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To: The Honorable Mayor and City Council . //2\_/__,
g

From: Tanya Sejour-Wilson, AICP, Community Plannifig & Development Manager
Date: November 25, 2014

Re:  Proposed Vacation and Abandonment of Right of Way and City-owned unimproved
parcels

A RESOLUTION OF THE MAYOR AND CITY COUNCIL OF THE CITY OF NORTH
MIAMI, FLORIDA, APPROVING THE VACATION, ABANDONMENT, CLOSURE
AND SALE OF CITY OWNED UNIMPROVYED PARCELS OF LAND CONSISTING OF
APPROXIMATELY 2,248 AND 5,247 SQUARE FEET, RESPECTIVELY, INCLUDING
A 20 FEET WIDE ALLEYWAY CONSISTING OF 7,613 SQUARE FEET, LYING
SOUTH OF LOTS 1, A AND B, OF BLOCK 13 BISCAYNE HIGHLANDS
SUBDIVISION, AND ADJACENT TO LOTS 7 THROUGH 13 (AS DEPICTED IN PLAT
BOOK 46, PAGE 26) NEAR THE INTERSECTION OF NE 1418T STREET AND WEST
DIXIE HIGHWAY; AND FURTHER AUTHORIZING THE CITY MANAGER TO
NEGOTIATE THE SALE OF THE SUBJECT PROPERTY, IN ACCORDANCE WITH
CHAPTER 29, ARTICLE 3, DIVISION 9, CITY OF NORTH MIAMI CODE OF
ORDINANCES, LAND DEVELOPMENT REGULATIONS, AND TO TAKE ALL
NECESSARY STEPS TO EFFECTUATE CONVEYANCE OF THE SUBJECT
PROPERTY; PROVIDING FOR AN EFFECTIVE DATE AND FOR ALL OTHER
PURPOSES.

RECOMMENDATION

That the City Council approves the proposed Resolution with conditions, for the vacation,
abandonment, closure and sale of City owned unimproved parcels of land totaling 15,108 square
feet (or 0.35 ares) in size and generally lving south of lots 1, A and B, of block 13 Biscayne
Highlands subdivision, and adjacent to lots 7 through 13 (as depicted in plat book 46, page 26).

PLANNING COMMISSION RECOMMENDATION

At its meeting on September 2™ 2014, the Planning Commission (attended by Commissioners James,
Ernst, Siefried and Prevatel) reviewed and discussed the resolution to adopt the proposed expansion for
vacation, abandonment, closure and sale of City owned unimproved parcels of land totaling
15,108 square feet in size (0.35 acres). The proposed abandonment is located in the Biscayne
Highlands Subdivision and at the southwest corner of Northeast 141% Street and West Dixie
Highway. The applicant’s agent Ari Sklar gave an overview of the project and expressed the
applicant’s desire to consolidate the adjacent lots in order to create a new commercial
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development along Dixie Highway. Several Commissioners asked about the impacts to the
neighboring single family area to the west. Staff advised that although those adjacent
residential uses are non-conforming, with underlying commercial zoning and land use, the
applicant is required to include adequate landscaping along the periphery of the subject site in
order to buffer the new commercial use from the neighboring subdivision. The Board agreed that
the current proposal to abandon the alleyway and unimproved parcels of land was necessary to make
way for the future development of the subject area. As such, the Commission rendered a vote of 4-0

recommending approval of the proposed resolution along with the conditions outlined in this
report.

BACKGROUND INFORMATION

Co-applicants , WDHY, LLC owner of lots 1, 11, 12, 13 and West Dixie LLC. owner of lots 7. 8,
9 and 10 with property addresses at 14090 West Dixie Highway are jointly requesting the
vacation, abandonment and closure of City-owned alleyway and two abutting triangular parcels
in order to consolidate the adjacent lots and create on unified commericial development with
adequate parking. The subject area includes two small unimproved parcels of land totaling
approximately 15,108 square feet (or 0.35 acres) in size that includes: 2,248 square feet
(identified as Lot A)5.247 square feet (identified as Lot B) and a 20 feet wide alleyway
measuring over 380 feet in length and consisting of 7.613 square feet, lying south of lots 1, A
and B, of block 13 Biscayne Highlands subdivision, and adjacent to lots 7 through 13 (see
attached survey for details). The co-applicants have obtained a letter of no objection from the
third property owner (adjacent to the southern corner of the alleyway) at 1211 NE 140 ST with
folio 06-2219-015-2370 (identified as Lot 6) for the abandonment application in order to obtain
the entire width of the alleyway. See diagram below for proposed abandonment.

Location Map

N.E. | 2th AVENUE
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PURPOSE & ANALYSIS

The adjacent lots 7, 8, 9 and 10 currently contain an old commercial shopping center. However
the adjacent lots numbered 1, 11, 12 and 13 are currently vacant. Also, lots 5 and 6 contain single
family homes. It is important to note that although the properties west of the subject area contain
primarily single family residential units the lots are considered non-conforming since the
underlying land use designation of the entire block within the Biscayne Highlands subdivision is
Commercial and the zoning is C-1. To that end, based on the current land use and zoning in
place, the proposed request is consistent with the City’s Comprehensive Plan which designates
that area for Commercial use. See zoning diagram below.

Subject Site Zoning Map

Lot A

4
Lot B '
5
Alleywa
mo (817 (6(5 |4
T |o o2

Due to the triangular configuration of commercial lands along the West Dixie corridor,
future redevelopment efforts are hindered as a result of the limited land area and absence
of adequate parking. As such, the co-applicants are requesting that the City abandon the
subject alleyway and unimproved area in order to consolidate these lands with the
commercially zoned parcels and utilize the overall site for a new commercial development
with sufficient parking to support the future proposed commercial development planned
on the lots 1, 11, 12 and 13 (see proposed site plan). More specifically per the applicant’s
letter of intent, vacant lot A is anticipated to be a new commercial development of
approximately 15,000 square feet. Vacant lot B is planned to be used for improving
parking for its current shopping center,

The subject site is currently unimproved, underutilized and serves no specific public purpose.
Section 3-903 of the City's Land Development Regulation contains uniform procedures that
govern the abandonment of streets, alleyways and easements within the City of North Miami.
Such requests must be made in writing and accompanied by applicable fees. It should be noted
that pursuant to Section 8 of the City Charter, all requests for abandonment of City owned
rights of ways require two independent appraisals and to determine the value of the subject
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rights of way segments prior to final conveyance of said lands. Additionally no property of the
City shall be sold for less than ninety (90) percent of the appraised value of the property

. Based on the first appraisal report dated July 28, 2014 by Real Estate Appraiser (MTO Realty
Inc.) the subject right of way area is valued at $83,000. As . The second appraisal dated November
4, 2014 was completed by Florida Real Estate Property Appraisers (FREPA) which estimated a value of
S81,000.

Section 3-903 of the City's Land Development Regulations requires that all requests for
street abandonment meet the following minimum criteria:

Provides some benefit to the public health, safety, welfare or convenience. but the overall benefit
anticipated to result from the vacation or abandonment outweighs the specific benefit derived
from the non fee property interest, in that:

a. The purpose of the interest sought to be vacated or abandoned will be adequately and
appropriately served in an alternative manner when the interest is vacated or abandoned;

Staff is of the opinion that the subject area is currently unimproved and serves no specific public
purpose. If approved, the abandonment will allow the applicant to acquire and maintain the area
for a proposed commercial development and parking lot. Furthermore staff believes the overall
benefit anticipated from the proposed abandonment far ontweighs the benefit derived from the
current use,

b. The vacation or abandonment will not compromise the delivery of emergency services;

The Citv's staff reviewed the proposed application and does not believe the current request
would compromise emergency services.

¢. The vacation or abandonment will not compromise pedestrian or vehicular safety;

The proposed abandonment is not anticipated to compromise pedesirian or vehicular safety. In

Jact, in its current unimproved state, the vacam parcels and alleyway are frequently used as a
cut through traffic rowte, which creates an unsafe environment for both pedestrians and cars.
Additionally, the tiny grassy parcels are often the site for illegal dumping which makes the area
look unsightly. As proposed, the future redevelopment would improve the aesthetical appearance
of the area and provide a safer parking envirowment for the proposed commercial use.

d. The vacation or abandonment will not interfere with solid waste removal services;

Public Works Stafl has confirmed that the proposed request will not inferfere with solid waste
removal services.
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e. The vacation or abandonment will not frustrate any comprehensive plan, special purpose
plan or capital improvement program of the city;

The proposed request is in harmony with the intent of the City's Comprehensive Plan. It should
he noted that the subject area is designated on the Comprehensive Plan (Future Land Use Map)
for Commercial Use. As such, the proposed request would further advance the Comprehensive
Plan vision for the site and make way for quality new commercial development for the first time
in many years along the West Dixie Corridor,

f. The vacation or abandonment will not interfere with any planning effort of the city that
is underway at the time of the application but is not yet completed; and

There are no planning efforts anticipated for the proposed roadway segment.

g. The vacation or abandonment will provide a material public benefit in terms of
promoting development or redevelopment of abutting property, removing blighting
influences or improving the city's long-term fiscal position.

The co-applicants are proposing significant improvements fo the site that will improve the
unsightliness of the unimproved parcels. Per the letter of intent the proposed abandonment will
allow for consolidation of the site and make way for the construction of a new 13,000 square feef
commercial development with parking in the rear. If approved. the unimproved lots together with
the alleyway will support the future redevelopment of the site, create new employment, raise the
property value of the neighborhood and essentially incease the City's tax base

B. The proposed vacation or abandonment will be accomplished in accordance with all
applicable standards of local, state and federal authorities.

The roadway abandonment request is subject to review and final approval by the City Council
and is in compliance with all local ordinances.

C. The proposed vacation or abandonment will promote development or redevelopment
that will maintain or enhance the character of the surrounding area.

The City is comminted to redevelopment, promoting and improving the appearance of
commercial neighborhoods. In fact Policy 9.4.2 of the City's Comprehensive Plan requires that
the City "Introduce employment generating uses along major transportation corvidors.” Staff’
believes the proposed abandonment further implements the Comprehensive Plan vision and will
result in much needed improvements to the area.
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CONCLUSION

Based on staft’s review the proposed request meets the requirements of Section 3-903 of the
City’s LDR. Staff is of the opinion that although the City-owned unimproved land areas and
alleyway currently allows for public access, if approved, the abandonment will not have a
major impact on local traffic patterns since the subject right of way solely serves the eight (8)
abutting commercial lots. Furthermore, staff believes the overall benefit anticipated from the
proposed abandonment far outweighs the benetit derived from the current use.

Since the property is currently unimproved and vacant, the proposed request would activate the
site and create opportunities for economic growth and enhance the aesthetics of the area.

As such, staff believes the current request meets the requirements of Section 3-903 of the
City’s Land Development Regulations and recommends approval of the proposed
resolution subject to the following conditions:

1. That the applicant agrees to work with City Manager to finalize negotiations for the
sale of the subject area proposed for abandonment at an amount no less than 90% of the
appraised value of 583,000 (i.e. $74,700) consistent with the City’s Charter.

2. That the City effectuates the conveyance by virtue of a Deed.

3. That the property owners execute a covenant and unity of title to consolidate the lots in
addition to the abandoned land areas. Said instrument meeting the approval of the
Community Planning and Development Department and the office of the City Attorney.
Both instruments to be recorded by the applicant in the public records of Miami-Dade
County with copies furnished to the Community Planning and Development Department

within forty five (43) days of Council approval.

4. Prior to applying for final building permits. the applicant shall submit site plans to the

Zoning Administrator for development committee review and approval.
TWS/ bp

Attachments:

I.  Proposed Resolution

Exhibit A — Legal sketch and Survey
Letter of Intent

1" and 2™ Appraisal

e 1D
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5. Acceptance letters for compensation

6. Letter of no objection from property owner at NE 140 ST with folio 06-2219-015-2370
{identified as Lot 6)

7. Conceptual Site Plan



RESOLUTION NO.

A RESOLUTION OF THE MAYOR AND CITY COUNCIL
OF THE CITY OF NORTH MIAMI, FLORIDA,
APPROVING THE VACATION, ABANDONMENT,
CLOSURE AND SALE OF CITY OWNED UNIMPROVED
PARCELS OF LAND CONSISTING OF APPROXIMATELY
2,248 AND 5,247 SQUARE FEET, RESPECTIVELY,
INCLUDING A 20 FEET WIDE ALLEYWAY CONSISTING
OF 7,613 SQUARE FEET, LYING SOUTH OF LOTS 1, A
AND B, OF BLOCK 13 BISCAYNE HIGHLANDS
SUBDIVISION, AND ADJACENT TO LOTS 7 THROUGH
13 (AS DEPICTED IN PLAT BOOK 46, PAGE 26) NEAR
THE INTERSECTION OF NE 141°" STREET AND WEST
DIXIE HIGHWAY; AND FURTHER AUTHORIZING THE
CITY MANAGER TO NEGOTIATE THE SALE OF THE
SUBJECT PROPERTY, IN ACCORDANCE WITH
CHAPTER 29, ARTICLE 3, DIVISION 9, CITY OF NORTH
MIAMI CODE OF ORDINANCES, LAND DEVELOPMENT
REGULATIONS, AND TO TAKE ALL NECESSARY STEPS
TO EFFECTUATE CONVEYANCE OF THE SUBJECT
PROPERTY; PROVIDING FOR AN EFFECTIVE DATE
AND FOR ALL OTHER PURPOSES,

WHEREAS, Chapter 29, Article 3, Division 9 of the City of North Miami (“City”) Code
of Ordinances (“LDRs™), provides a uniform procedure for the vacation, abandonment and sale

of City-owned properties as it pertains to parcels, streets, alleyways, and easements; and

WHEREAS, pursuant to Section 3-903C of the LDRs, the City is desirous of supporting
vacations or abandonments that will promote development or redevelopment to maintain or
enhance the character of the surrounding area, while having a positive fiscal impact on the City;

and

WHEREAS, WDHY 140, LLC and 14020 West Dixiec LLC (the “Applicants™), have
requested the abandonment, vacation and sale of unimproved City-owned unimproved parcels of
land, consisting of approximately 2,248 and 5,247 square feet, respectively, including a 20 feet
wide alleyway consisting of 7,613 square feet, lying south of Lots 1, A and B, of Block 13
Biscayne Highlands Subdivision and adjacent to Lots 7 through 13 (as depicted in Plat book 46,
page 26) near the intersection of NE 141" Street and West Dixie Highway, as specifically
identified by Miami-Dade County folio numbers: 06-2219-015-2380; 06-2219-015-2390; 06-

WO N0, 14-787 (RCG) Page 1 of 4



2219-015-2400; 06-2219-015-2410; and 06-2219-015-2320 (“Subject Property™), in order to
improve parking conditions and to create new, quality commercial development needed in the

area; and

WHEREAS, in accordance with Section 3-902 of the LDRs, the City obtained two (2)
appraisal reports from licensed Real Estate Appraisers the first, dated July 28, 2014, showing the
value of the Subject Property at Eighty-Three Thousand Dollars ($83,000.00), and the second,
dated November 4, 2014, showing the value of the Subject Property at Eighty-One Thousand
Dollars (381,000.00); and

WHEREAS, the Planning Commission, after a duly noticed public hearing held on
September 2, 2014, reviewed the proposed abandonment application and found that the request
established the standards of Section 3-903 of the LDRs and is in harmony with the goals,
objectives and policies of the Comprehensive Plan; and thereby recommended approval to the
Vice Mayor as Acting Mayor and City Council on the condition that the Subject Property is
conveyed to Applicants at the appraised fair market value of Eighty-Three Thousand Dollars
($83,000.00); and

WHEREAS, in accordance with Section 8 of the City Charter, no property of the City
shall be sold for less than ninety (90) percent of the appraised value of the property as

determined by at least two (2) City secured appraisals: and

WHEREAS, the Mayor and City Council find the proposed vacation, abandonment,
closure and sale of the Subject Property, to be in compliance with Section 3-903 of the LDRs,
and thereby agree to convey the Subject Property to Applicants, in the amount considered and

approved at the duly-noticed public meeting of November 25, 2014.

NOW THEREFORE, BE IT DULY RESOLVED BY THE MAYOR AND CITY
COUNCIL OF THE CITY OF NORTH MIAMI, FLORIDA:

Section 1. Vacation, Abandonment, Closure and Sale of Parcels and Alleyway.,

The Mayor and City Council of the City of North Miami, Florida, hereby approve the vacation,
abandonment, closure and sale of City owned unimproved parcels of land consisting of
approximately 2,248 and 5,247 square feet, respectively, including a 20 feet wide alleyway

consisting of 7,613 square feet, lying south of Lots 1, A and B, of Block 13 Biscayne Highlands

IWO NO. 14-787 (RCG) Page 2 of 4



Subdivision, and adjacent to Lots 7 through 13 (as depicted in Plat book 46, page 26) ncar the
intersection of NE 141" Street and West Dixie Highway, as described in the attached “Exhibit

A

Section 2, Authority of City Manager to Sell and Convey Parcels and Allevway,

The Mayor and Council of the City of North Miami, Florida, hereby authorize the City Manager
to negotiate the sale of the subject property, in accordance with Chapter 29, Article 3, Division 9,
City of North Miami Code of Ordinances, Land Development Regulations, and to take all

necessary steps to effectuate conveyance of the subject property.

Section 3.  Effective Date. This Resolution shall become effective upon the

execution and recording of a Deed and Unity of Title by the Applicants within forty five (45)
days of the Mayor and City Council approval, pursuant to Section 3-907 of the LDRs.

PASSED AND ADOPTED by a vote of the Mayor and City Council of the
City of North Miami, Florida, this ___ day of November, 2014.

DR. SMITH JOSEPH
MAYOR

ATTEST:

MICHAEL A, ETIENNE, ESQ.
CITY CLERK

APPROVED AS TO FORM
AND LEGAL SUFFICIENCY:

CITY ATTORNEY
SPONSORED BY: CITY ADMINISTRATION

Moved by:

Seconded by:

WO NO. 14-787 (RCG) Page 3 of 4



Vote:

Mayor Dr. Smith Joseph

Vice Mayor Philippe Bien-Aime
Councilperson Scott Galvin
Councilperson Carol Keys, Esg.
Councilperson Marie Erlande Steril

WO NO. 14-787 (RCG)
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(Yes)

 (Yes)_

T S
o Yes)_

(Yes)

(No)
(Noj)
(No)
(No)
(No)
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Alley Abandonment - Letter of Intent June 4™, 2014
Revised June 27", 2014

SKLARchitecture

2310 Hollywood Boulevard ARCHgECTURE:
e WImerCia
Hollywood, FL 33020 sy

City of Narth Miami
Public Works Department fterior
776 NE 125?."1 S[I'Cﬁt 3“1 FlU{Jr Architecture
MNorth Miami, FL 33161 & Design
To Whom It May Concern: Lirhan
Renovarion

This is a letter of intent to accompany our request for alley abandonment for the alley
directly behind the properties located to the west of 14020 West Dixie LLC folio # 06-

Architecrural

2219-015-2380, 06-2219-015-2390, 06-2219-015-2400 and the vacant land labeled as Design of
Lot B behind 14020 West Dixie Highway as well as Lot A on the attached survey . Children's
nvinwimerts

behind the corner of 141 street and West Dixie highway with folio # 06-2219-015-2410.

Request for City Abandonment: Pevelopment
Consulring

I. Land Lot A: Total of 2,248sq..ft.
2. Land Lot B: Total of 5,24 7sq.1t.

21O Hollywood Blvd,

3. Alley Land: Total of 7,613 sq.fi.
Grand Total= 15,108sq.ft. Hollywood
Florida 33020

Statement of Compatibility;

Tel: 9540259292
By obtaining the alley and adjacent unused city properties lots A & B, the clients intend

to improve parking and also create a new commercial development, R TApSET 000

email:

. . . mail@sklarchirecr.com
These properties are adjacent to one another. The owner of the vacant parce] with legal i

description identified as lots 11,12 & 13 is WDHY, LLC and the owner of lots 7, 8, 9, il
and 10,14020 West Dixie LLC, have applied jointly for this Abandonment. Together e
they look to improve the neighborhood with new quality commercial uses that are

led i :
needed in the area A COOIEY

1B 0004

Vacant Lot A is anticipated to be a New Commercial Development of approximately
15,000sq.1t. NCARB CERTIFIED

@

Ari Sklar, A LA,
Oscar Sklar, ALA.
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Vacant Lot B is planned to be used for improving the parking for its current center.

Parking:

All new parking will meet the code requirements for any new development and may
consider a cross parking agreement if needed.

Minimum Impact and Positive Effect;

Closing this alley would have a positive effect on the area, The alley is not essential for
primary access to any separately owned parcel of land along it, it is only used by these
two property owners. As a result there will be minimal impact on its use. The
responsibility of alley maintenance would no longer be the City of North Miami
responsibility, The closing of this alley would further the City’s overall ahjective of
creating more efficient land use arrangements.

I request that you accept this application and allow the clients to continue with the
abandonment request.

Thank you for your cansideration in this matter,

Should you have any questions please do not hesitate to comact us,

Sincerely,

Ari L. Sklar, AlA, NCRB

President

CC: Gabriel Boano, WDHY LLC
Alberto Dayan, 14020 W, DIXIE LLC



Land Appraisal
Report in Summary
Format

As Of:
July 28, 2014

Owner:
The City of Morth Miami

PROPERTY LOCATED AT:

M/L Alleyway and two abutting triangle shaped lots west of West Dixle Highway between NE 141
Street and NE 140 Street, Worth Miami, FL.

Prepared for: Prepared By:

Ms. Bhairvi Pandya, AICP, GSIP José A. Ortega
City Planner/Planning & Zoning Supervisor ?E:? Cerified Ganeral Real Estate Appraiser RZ |
Community Planning & Development Dept
City of North Miami, 12400 NE 8th Avenue Connia Nappier |l
Maith Miami, FL 33161 State Cenified Residential Real Estate Appraizer
RO 2360

‘E“ M E {:3 _Raealty Inc
1393 SW 1 Street, 205, Miami, FL 33335

205-856-2266




‘“H“. MTO Reaesaslty Inc

93 SW 1 Street, 205, Miami, FL 33135
305-B66-3866

July 28, 2014

Ms. Bhairvi Pandya, AICP, GSIP

City Planner/Planning & Zoning Supervisor
Community Planning & Development Dept
City of North Miami, 12400 NE Bth Avenue
North Miami, FL 33161

RE: Appraisal Report #61420
Appraisal presented in a summary report format for land located at M/L
Alleyway and two abutting triangle shaped lots between NE 141 Street and NE
140 Street, North Miami, FL .
Owier: The City of North Miami

Dear Ms. Pandya:

As requested, we have prepared an appraisal of the property referenced above, per the terms
agreed upon in the Letter of Engagement. The appraisal is presented in a Summary Report
format developing an opinion of the market value of the Fee Simple estate in the above
referenced real property inspected as of July 28, 2014, subject to vacation and abandonment.

In order to carry out this assignment, a market study of real estate activity in the vicinity of
the subject property has been conducted. This investigation included the collection and
analysis of sales, offerings, and other developments which have occurred in the area in the
recent past. The sources of this data included the Miami-Dade County records, our own data
bank, other real estate brokers and appraisers, and knowladgeable individuals active in the
area,

This appraisal has been completed in accordance with (a) ail Federal banking regulations
(primarily OCC Regulation 12 CFR Part 34, FDIC Regulation 12 CFR Part 323 and Title Xi of
the Financial Institution Reform, Recovery Enforcement Act of 1989 (“FIRREA"), and (b) the
Uniform Standards of Professional Appraisal Practicss and Conduct ("USPAP") as
promulgated by the Appraisal Standards Board of the Appraisal Foundation.

The opinions of value, as well as every other element of this appraisal, are qualified in their
entivety by the Assumptions and Limiting Conditions, Certificatian, and definitions, which are
set forth in the report.

The subject Alleyway and two abutting triangle shaped lots that contain a total area of M/L
15,108 SF described as a parcel of land lying in black 13 of “Biscayne Highlands” according to
the plat thereof as recorded in Plat Book 46 at Page 26 of the public records of Miami-Dade
County, Florida. Topography of the site is level and the underlying land use designation is
Comrnercial and the zoning is C-1 (as per survey by Landmark Surveying & Associates, Inc))



MiL. Alleyway & two abutting triangle shaped lots west of West Dixie Highway betwaen NE 14151 & NE 140 St, North Miami
File 61420

The Market Value of the Fee Simple interest of the subject property, subject to vacation,
abandonment and closure, as of July 28, 2014 is estimated to be:

EIGTHY THREE THOUSAND DOLLARS
$83,000

This letter of transmittal and the pages that follow constitute our report, including the data

and analyses utilized in forming an opinion of value. Should you have any questions
concerning this report, please do not hesitate to call our office.

(ol

Respectfully submitted,

José A. Ortega Connie Nappier [II
State . Certified General Real Estate State Certified Residential Real Estate
Appraiser RZ 1247 Appraiser RD 2360
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SUMMARY OF SALIENT FACTS AND CONCLUSIONS
Client: The City of North Miami
Purpose of the Appraisal: The purpose of this appraisal is to provide an opinion

of the market value of the fee simple interest of the
subject property subject to wvacation and
abandonment.

Intended Use of the Appraisal This appraisal is intended for the use of our cient,
The City of North Miami, to assist with the decision of
the sale of the subject property (an alley), subject to
its vacation, ahandonment and closure.

Property: Alleyway and two abutting triangle shaped lots
west of West Dixie Highway between NE 141
Street and NE 140 Street, North Miami, FL

Folio: Not yet assigned.

Legal Description: A parcel of land lying in Block 13 of “Biscayne Highlands® according to the
plat thereof as recordad in Plat Book 46 at Page 26 of the public records
of Miami-Dade County, Florida Sald parcel of land hzing mars
particularly described 2z follows: Beginning at the Southeast correr of
Lot 6 Block 13 Biscayre Highlands as recordad in Plat Book 46, at Paga 26
af the public records of Mizml-Dade County, Florida. Thence aortherly
along the easterly ling of said Lot & and the easterly line of Lot 5 of said
Biscayne Highlands for 2 distance of 140 feet to the northeast corner of
said Lot 5 sald northeas: cornar also baing the sauthwest corner of Lot 2
Block 13 of said Biscayne Highlands, Thence 2asterly along the south line
aof said Lot 2 and the south line of Lot 1 Block 13 of said Biscayne
Highlands for a distarce of 102,40 feet to the southaast cornar of said Lot
1 Black 13. Thance nomheastesdy along the squtheasterly line of Lot 1
Block 13 for a distance of 102.34 fazt Thence north along the eastecly
praperty ling of Lot 1 Bisck 13 for 86,92 feal o the northeast cornar of
sid Lot 1 Block 13 of Biscayne Highlands as recordad (n Plat Book 46 at
Page 26. Thenca easterly aleng the prolongation of the north ling af Lat 1
Block 13 for a distance of 9540 feet to the most northarly nortwest
corner of Lot 1 Black 13 Thence southwasterly alang the northwestecly
line of Lots 7 thru 13 Bleck 13 for a distance of 35287 feat to the
southwasterly mast nccihern polnt of Lot 7 Black 13 of Biscams
Highlands, Thence south aslong the westerly ling of Lot 7 Block 13 for a
distance af 29.50 feer 1 the sauthwesteriy comer of Lot 7 Black 13,
Thence westerly along the prolongation of the south lina of Lot & Block
L3 for a distance of 20 fz2t to the paint of baginning. (as per survey
Landmark Survaying & Associztes Ine)

Effective Date of Appraisal: July 28, 2014

Property Rights Appraised: Fee Simpla estate

Land Size: 15,108 per survay

Zoning: C-1 Commercial, North Miami

A05-556-3866 4 'H} FA T 2oy




ML Alleyway & two abulling triangle shaped lots west of West Dixa Highway batween NE 1415t & NE 140 St, North Miami
Fil: 61420

Highest and Best Use as Vacant: The Highest and Best Use of the subject as vacant is to
hold as inveniory for future development at such time
as sufficient demand exists.

Assessment Data: To be determined

Real Estate Taxes: To be determined

Flood Zone: Flood zone is "%", as identified by Panel # 12086 C
0143 L, dated Szptember 11, 2009,

Sales History: MNane,

Contract Information: Tha subject is not under contract or advertised for sale

in the MLS service.

Owner of Record: The City of North Miami

Client; The City of North Miami

Exposure period: Estimated at more or less 1 year, if properly
marketed.

Yaluation Summary:

The Market Valug of the Fee Simple interest of the subject property, subject to vacation,
abandonment and closure, as of July 28, 2014 is estimated to be:

EIGHTY THREE THOUSAND DOLLARS
$83,000

152503864 3 ‘El"?.ﬁ T feery e




ML Alleyway & two abutling triangle shaped lots west of Wasi Dixla Highway betwssn NE 1415t & NE 140 51, Norh Miami
Fila 61420

_EEFECVIVE DATE OF THE APPRAISAL/DATE OF THE REPORT

The subject property has been inspected on various occasions throughout the process of preparing

an appraisal report. A final inspection of the property was conducted on and the effective date the
appraisal is July 28, 2014

_ PURPOSE OF TUE APPRALSAL _

el i —————— e e T S ——

The purpose of this appraisal is to provide a market value opinion of the Fee Simple estate of the
subject property, subject to vacation, and abandonment,

INTENDED USE OF THE APPRAISAL

Tom e e —r——

This appraisal is intended for the use of our client, The City of North Miami, to assist with their
decision of the sale of the subject property subject to its vacation, and abandanment.

MARKET VALUL DEFINED

Market value, as used in this appraisal report, is defined by the Appraisal Foundation, as:

R p———

The most probable price which a property should bring in a competitive and open market under all
conditions requisite to a fair sale, the buyer and seller each acting prudently and knowledgeably,
and assuming the price is not affected by undue stimulus. Implicit in this definition is the
consummation of a sale as of a specified date and the passing of title from seller to buyer under
conditions whereby:

(1 Buyer and seller are typically motivated;

(2] Both parties are well informed or well advised, and acting in what they consider their own
best interests;

(3) A reasonable time is allowed for exposure in the open market;

(4] Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements
comparabla thereto; and

{5) The price represents the normal consideration for the properiy sold unaffected by
special or creative financing or sales concessions granted by anyone associated with
the sale.

__DROPERTY INTERESTS APPRAISED

T et e e g S

The subject is appraised on the basis of a fee simple estate, A fee simple estate may be defined as
the largest possible estate in real property. Itis also known 2s an absolute estate because a person
in possession has no restrictions or limitations vpon his ownership, except that imposed by the
State. For instance: impositions of taxes, public safety regulations and purchase by the State for
public use. Title to this estate may be acquired: by deed, will, inheritance, adverse possession and
may also be granted by the Court.

6 AVIATC o
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_PROPERTY IDENTIFICATION

= B e e e e e e ———

The subject property, located at, M/L an Alleyway and two abutting triangle shaped lots west of

West Dixie Highway between NE 141 Street and NE 140 Street, North Miami, FL. is described as
follows:

A parcel of land lying in block 13 of "Biscayne Highlands” according io the plat thereof as recorded

in Plat Book 46 at Page 26 of the public records of Miami-Dade County, Florida. (per survey by
Landmark Surveying & Associates, Inc.)

SALES UISTORY

E—pp—— S ——— e e e T

No recorded ownership transfer in the last 3 years, The subject is not under contract or advertised
for sale in the MLS service.

SCOPE OF THE APPRAISAL

T e g S e T g

There are several methods appraisers can employ when estimating land value. The six basic
procedures are the Sales Comparison Approach, Allocation Method, Extraction, Subdivision
Development Method, the Land Residual Technique, and the Ground Rent Capitalization Method.
All six procedures are derived from the three basic approaches to value. Sales Comparison and
income capitalization (i.e. Ground Rent Capitalization) can he directly applied to land valuation,
Allocation and Extraction procedures reflect the influence of the Sales Comparison and Cost
approaches; the Land Residual Technique is based on the income capitalization and the Cost
Approach. Subdivision Development draws on elements of all three approaches, The Sales
Comparison Approach will be used in this report.

The Sales Comparison Approach is a process of comparing actual comparable property sales. This
approach to value is based upon the Principle of Substitution, which holds that "the value of a
property tends to be set by the price that would be paid to acquire a substitute property of similar
utility and desirability within a reasonable amount of time. This principle implies that the
reliability of the Sales Comparison Approach is diminished if substitute properties are not available
in tha market." (The Appraisal of Real Estate, Twelfth Edition, paga 418).

This approach is based upon the collection of similar sales and offering data for comparison.
Market-derived adjustments for relevant factors can someatimes be exiracied from these and other
sales. The sales data is compared to the subject on the basis of those elements of comparison which
include real property rights conveyed, financing terms, conditions of sale, and date of sale. Location
and other physical characteristics are then considered. Physical characteristics typically used in
comparison are shape, topography, utilities, zoning, frontage, and flood plain, Because adjustments
for these relevant factors are market derived, the desires and actions of iypical buyers and sellers
are reflected in the comparison process. Listed on the following pages are sales, which were
considered to be the most comparable to the subject property,

The subject property is vacant land. For purposes of this appraisal, the sales comparison approach
will be used.
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MIL Aleyway & twia abutting [iangle shaped Iofs west of West Dide Highway between NE 1415t & NE 140 St, Nodh Miam
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__ EACTUAL DESCRIPTIONS

NEIGHEORIIOOD DESCRIPTION

A neighborhood can be defined as: “A portion of a larger community, or an entire cornmunity in
which there is a homogeneous grouping of inhabitants, buildings, or business enterprises.
Inhabitants of a neighborhood usually have a more than casual community interest and a similarity
of economic level or cultural background, Neighborhood boundaries may consist of well-defined
natural or manmade barriers or they may be more or less well defined by a distinct change in land
use or in the character of the inhabitants,

Neighborhoods may be devoted to such uses as residential, commercial, industrial, agricultural,
cultural, and civic activities, or a mixture of these uses. Analysis of the neighborhood in which a
particular property is located, is important due to the fact that the various economic, social political,
and physical forces which affect the neighborhood also directly influence the individual praperties
within it. An analysis of these various factors as they affect value of the subject property is
presented in the following discussion,

The subject property neighborhood is a mixed use area of commercial, residential & public use
district zones, North Miami Avenue, on the west, Biscayne Blvd, (U.S. 1), on the east from NE 151
Street on the north and NE 123 Street on the south,

The immediate neighborhood and subject property are locatad on or near the major thoroughfare
West Dixie Highway and NE 135t Street that connects Biscayne Blvd, (U.S. 1) and Interstate 1-95.
Overall vacancy rates in the area for residential properties are estimated in the 3-5% range. All
services such as water, electricity, telephone and sewer are availahle,

Conclusion. The subject property has an average/good location and exposure within the
neighborhood with good accessibility to U.S. 1 & Interstate 1-95.

JIRE ST 8 {'rﬂ)m T Rusazr e
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ML Alleyway & two abulling iriangls shaped lals wast of West Dixs Highway between NE 1415t & NE 140 St Morth Mizmi

Location:

Assessor's Parcel Number:
Land Area:
Shape:

Road Frontage:

Visibility:

Terrain:
Utilities:

Adjacent Properties:

File 61420

P ANALYSIS

T mm e -—---—.-L_-.__...ﬁ_‘.._.____.._____..__,-. e ————— i et e

M/L Alleyway & two abutting triangle shaped lots
west of West Dixie Highway betwaen NE 141 St, & NE
140 5t , North Miami, FL.

Folio: Not yet assigned

15,108 SF as per survey.

[rregular

t 28.23 along NE 141 Street & +20.00" along 140®
Street

Visibility from a public street and surrounding
development is averaga.

Mostly level.
All utilities appear to be available.

The subject is part of an urban area with mostly mix
commercial-residential & public use development.

North Single Family
Sauth Commercial
East Commercial
West Single family
Flood Zona: Flood zone is "X', as identified by Panel # 12086 C
143 L, dated September 11, 2009,
Drainage: Drainage appears to be Adequats, although an

Landscaping:

Easements/Encumbrances:

305-856-3266

inspection was not made during a heavy rain period.
None, site is filled to grade

Inspection did not reveal any easements that could
affect marketability, In the performance of this
appraisal, we did not find, nor were we made aware
of an easements or encroachments (other than
standard wudility easements) that would have an
adverse effect on the subject. We suggest that a legal
opinion be obtained to ensure that no adverse
easements or encroachments exist. The subject
property is an alley and two abutting triangle shaped
lots proposed for vacation and abandonment.
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ML Alleyway & wo abutting tlangle shaped lofs wast of Wast Dixis Highway between NE 141510 & HE 140 St North Miami

Cilz 1420

Zoning/Restrictions: Underlying land use designation is C-1, Commercial
zoning.

Environmental Regulations: No hazardous materials were observed during

inspection of the subject property. We have no
knowledge of the existence of such materials on or in
the property. We recornmend the employment of a
qualified environmental firm to detect any
environmental problems which might exist, as we are
not qualified in this area of expertise.

Conclusion:

The subject property has an average/good location and exposure within the neighborhood with
good accessibility to U5 1 and Interstate I-95,

058563866 | ) (-HI) hﬂ"’; "(‘j Brpy e
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ML Alleyway & two abutting iriangle shaped lois west of West Dixie Hignway between NE 1415t & NE 140 St, North Miami

SURVEY AND LEGAL DESCRIPTION

File 01420

EXHIBIT "A'

BiEL 61 ITREET §

AWLMde

i

| RV SO T |

¥ OF. 140

r

r= ATRACCT

GHAFPHIT SCALE

a o i " e
M

SURVEYCRE MOTE: { 1K FEET }
TE b o iR LT T
1l imch = HO &t
L T ]
(o e = e ]
v D LB DS @S T Zuith S
%1k J B B AL Jre
LA B3
. v | A AUEPAALABRIC X
o Y I R GRS AT i 5] e el
" EERr— | k- LEN 3

3I5-B 503800

i
i

Gy raT

3 Fpatny v

S




ML Alleyway & two abutting Liangle shaped lots west of West Dixia Highwsy between NE 14151 & NE 140 St, North Miami
Tila 61420

SURVEY AND LEGAL DESCRIETION

EXHIEIT "A"
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SURVEY AND LEGAL DESCRIPTION

EXHIgIT "a"
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_LOCATION MAP
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Triangle shaped lot view

Triangle shaped lot view

File 61420
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REAL ESTATE TAX INFOBMATION

The subject property, located in Miami-Dade County, Florida, is subject to Miami-Dade County ad
valorem taxes on real and personal property, as well as city taxes if located in an incorporated area.
The Florida Statutes provide for assessment and collection of vearly Ad Valorem Taxes on Real and
Personal Property. However, the taxes are assessed, collected, and used on the local county level.
The assessment for the property is established each year as of January 1 by the Miami-Dade County
Property Appraiser's Office at 100% of "Just Value”. The tax due is computed according to annuai
millage rates established by Miami-Dade County. Millage rates are the amount paid to each taxing
body for every $1,000 of assessed value, Taxes are payable in November with a 4% discount and
become delinguent on April 1. Property is not yet assessed and a folio numbers will be assigned.

Falio to be assignad

Assessmaent Data: To he determined
Real Estate Taxes: To be determined
e LONING

T AT T TR R A T T e S g S e T T

The underlying land use designation is Commercial and the zoning is C-1,
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HIGHEST AND BEST USE ANALYSIS

Four criteria are examined in order to determine the highest and best use of the subject property. The
criteria and their applicability to the subject are as follows:

Legally Permissible: a legally permissible use is determined primarily by current zoning
regulations. However, other considerations such as long-term leases, deed restrictions, and
envirenmental regulations may preclude some possible highest and best use,

Physically Possible: the size, shape and topography affect the uses to which land may be
developed. The utility of a parcel is dependent on its frontage and depth. Sites with irregular
shapes may be more expensive to develop, and topography or subsoil conditions may make
utilization too costly or restrictive. Highest and best use as improved also depends on physical
characteristics such as condition and utility.

Financially Feasible: the use of the property is analyzed to make a determination as to the
likelihood that the property is capable of producing a return which is greater than the combined
income needed to satisfy operation expenses, debt service, and capital amortization. Any use that
is expected to produce a positive return is classified as financially feasible,

Maximally Productive: the use that provides the highest rate of return among financially
feasible uses is the highest and best use. The use of the land must yield a profitable net return,
and the quantity of land devoted to any specific use must be limited to that quantity which will
yield a maximum return to each owner.

Highest and Best Use
Legally Permissibie

The current zoning forms the basis for the legal restraint on what improvements could be placed on
the site, The subject site is zoned C-1 Commaercial, Morth Miami, which permits most all commaercial
type dwellings and is the most liberal commercial zoning designation in North Miami

Physically Possible

The size and terrain is conducive for many types of development, However, the irregular shape as
presently constituted limits the type of development that could be placed on the property. The
property visibility from the street is average/good, accessibility is average. The subject’s size of
15,108 5F is sufficient to allow development. Most uses physically that could be placed on the site
would have to be creative design or ancillary uses such as parking, sethack requirements, etc..

105-856- 1855 20 QDI TC 2o
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Financially Feasible

Financially feasib?e refers to legal uses which are physically possible and have a sufficient demand
to produce a positive return. Once the physically possible and legally permissible potential land
uses have been determined, the next step in estimating the highest and best use is to determine
which uses are economically feasible. The legally permissible and physically possible use is
Commercial development,

Efaximally Productive

The maximally productive use of the property is the use that results in the highest present value of
the property. The Maximally Productive use of the site, is to hold as inventory for future
development.

Conclusion

The highest and best use of the suhject is to hold the site as inventory for future development.

21 PRATC) 2oy 1
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SALES COMPARISQN APPROACH

The Sales Comparison Approach is a process of comparing actual comparable property sales. This
approach to value is based upon the Principle of Substitution, which holds that "the value of a
property tends to be set by the price that would be paid to acquire a substitute property of similar
utility and desirability within a reasonable amount of time. This principle implies that the reliability
of the Sales Comparison Approach is diminished if substitute properties are not available in the
market." (The Appraisal of Real Estate, Twelfth Edition, page +18).

This approach is based upon the collection of similar sales and offering data for comparison,
Market-derived adjustments for relevant factors can sometimes be extracted from these and other
sales. The sales data is compared to the subject on the basis of those elements of comparison which
include real property rights conveyed, financing terms, conditions of sale, and date of sale. Location
and other physical characteristics are then considered. Physical characteristics typically used in
comparison are shape, topography, utilities, zoning, frontage, and flood plain. Because adjustments
for these relevant factors are market derived, the desires and actions of typical buyers and sellers
are reflected in the comparison process. Listed on the following pages are sales, which were
considered to be the most comparable to the subject property.

Listed on the following pages is the set of data that has been used to value the subject site.
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MIL Alleyway & bwo abutling lriangle shaped fots west of West Dixde Highway between NE 1415t & NE 140 St, North Miami

Comparable Sale 1

File 61424

Location Data Physical Data
Location: 1280 NE 1415t Street
Morth Miami, FL 33161 Land Area: 11,637 5F
Folio No: 06-2219-015-2320
Zoning: C-1, Commercial
_Sale Data

Sale Price: £112,000
Sale Price/SF; £9.62
Date: February 2014

Grantor: Muller & Deborah Tercier

Grantee: WDHY 140 LLC

Recordead at: 29025-3364

Financing: No recorded mortgage.

Confirmation Source: Miami-Dade County

Sales Histary: Mo recorded sales prior three years.

Comments; '

This comparable is the sale of a parcel of vacant land.

315-850- 3864 23
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ML Allzyway & tuo abulling Liangle shaped lols west of Wast Dixie Highway between NE 1415t & NE 140 5t Morth Miami
File 61420

Comparable Sale 2

Location Data Physical Data
Location: 14100 West Dixie Highway
North Miami, FL 33161 Land Area: 15,786 5F

Folio No: 06-2219-015-2410 foning: C-1, Commercial
Sale Daia _
Sale Price: $182,500
Sale Price/5F: $11.56
Date: May 2013

Grantor: America Finance 2009 Corp.

Grantee: WHDY 140 LLC

Recorded at: 28658-0509

Financing: No recorded mortgage.

Confirmation Source: Miami-Dade Counky

Sales History: Certificate of sale back to the iender (5-

2012, 5210,000

Comments:
This comparahble is the sale of a vacant parcel of land.
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WIL Allzyeay & two abutling triangle shaped lots wesl of Wes! Dixie Highway betwean NE 1415t & NE 140 5t, North Miami
File 6420

Comparable Sale 3

Location Data Physical Data
Laocation: 1170 NE 125% Street
North Miami, FL. 33161 Land Area: 31,2905F
Folio No: 06-222%-031-0310, 0300, 0290, 0230, Zaning: C-2A,
0270 Commercial
Restricted
Sale Data
Sale Price; $686,800
Sale Price/5F: £21.95
Date: May 2014
Grantor: Regal Estate
Grantze: De Paz Holdings LLC
Recorded at: 29171-3426
Financing: None
Confirmation Source: Miami-Dade County
Sales History: Certificate of sale back to the lender 41-

2014, $200,000.

Comments:
This camparable is che sale of a multi parcel vacant parcel of land,
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WAL Alleyway & two abudling triangle shaped lots wast of West Dixia Highway between NE 1415t & NE 140 51, Norh Miami

Comparable Sale 4

File 61420

Location Data Physical Data
Location: 661 NE 141 Street
North Miami, FL 33161 Land Area: 10,684 5F

Folio MNo: 06-2219-010-0510 Zoning: R-3, Residential
Sale Data ~
Sale Price: $23,000
Sale Price/SF: §2.15
Date: December 2013

Grantar: Tree Sids LLC

Grantee: Vip Residential Investment LLC

Recorded at:
Financing:
Confirmation Source:
Sales History:

28954-3167
None
Selling Agent.

Quit Claim Dead 11-2013, £100.00

Comments:

This comparable is the sale of a parcel of vacant land.

MIG-R30- 186G
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MIL Alleyway & two abutiing liangle shaped lots west of West Dixla Highway belween NE 1415t & NE 140 St, North Mismi
File 61420

SALES ANALYSIS

Property Rights - The transaction price of a sale is always based on the real property interest
conveyed. In this instance, an adjustment for this attribute was not considered necessary.

o = e

Financing Terms - Prices paid in acquiring property may differ significantly due to the financing
involved, if any. Cash or cash equivalencies are the basis of value, whereas extended, above market
interest rate and/or leverage investor terms sales, generally represent the higher partion of a sales
price range. Therefore, some methods of converting these financing terms to cash must occur so
that the adjustment process may be applied to the sales. In reviewing the comparables, an
adjustment was not required for atypical financing,

Conditions of Sale - Adjustmenis made for conditions of sale usually reflect atypical motivations of
the buyer and seller at the time of conveyance. A sale may be transacted at a below market price if
the seller needs cash in a hurry. A financial, business, or family relationship between the parties
may also affect the price of property. [nterlocking corporate entities may record a sale at a non-
market price to serve their husiness interest. When non-market conditions of sale are detected in a
transaction, the sale rust be thoroughly researched before an adjustment is made, Within the
confirmation process, detailed attention was made to ensure the conditions of each sale. Based
upon the research performed, it is believed that all of the comparable sales involved regular arms-
length transactions without the presence of duress or adverse market influence. As such, no
adjusiments were wariranted,

Market Conditions/Time - Market conditions may change between the time of sale of a comparable
property and the date of the appraisal of the subject property. Changed market conditions often
result from various causes, such as inflation, changing demand, and changing supply. Time itself is
not the cause for the adjustment. No adjustments are warrantad for market conditions.

Location - Location considerations include such factors as proximity to surrounding land use plus
accessibility to supporting development, transportation routes and major thoroughfare visibility,
Comparables #2 and #3 have superior locations warranting downward adjustments,

Size - The subject is 15,108 SF in size. In mostly developed areas, larger sites sell for a lower price
per SF. Comparables #2, and #3 are larger than subject, warranting an upward adjustment.
Comparables #1 and #4 are smaller warranting a downward adjustment.

Topography - The subject has a level topography. The sales were all comparable in the topographic
characteristics and therefore an adjustment was not deemed nacessary.

Zaning - The subject is zoned C-1 Commercial. Comparable #4, with R-3, Residential zoning, has
inferior zoning warranting an upward adjustment.

Utilities — The subject has utilities available. All of the comparables have similar access to utilities,
no adjustment is warranted,
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MiL Alleyway & two abutting triangle shaped lols west of West Dixie Highway batween NE 1415t & NE 140 St, Morh Miami

Comp No.
Address

City

Date of Sale

Sale Price

Land Arca (SF)
Price/Square Feet
Property Rights
Finanzing
Conditiens of Sale
Topography
Zoning

Subject

Alleyway
ME 141 5t &
MWW 140 5t
Morth Miami

15,108

-1

Quantitaiive Adjustments

Property Rights
Financing Terms
Conditions of Sale
Months Elapsed

Market ConditionsTime

Lecation

Cusalitative Analysis

Sire

Qualitative Analysis

Topogeaphy

Chualitative Anglysis

Foning

Cuialitative Analysis

Liilities

Chialitative Anglysis

Condition

Qualitative Analysis
Tolal Net Adjustmenis

5-B5ha-3805

1280 NE 141
Street

Morth Miami
Feruary-2014
S1E2.000
11,637
§9.62
Fee Simple
Mane
Typical
Level
-l

Comparahle
Smaller
Camp;lrablc
Comparahle
Comparahle

Comparable

2
[4 100 Wast

Dixie Highway

Morth Migmi

May-2013
§182,500
15,785
SL136
Fee Simple
Moie
Typical
Level
c-1

14
Superier
C Dmp;mbl:
Comparable
Comparahle

Comparable

Comparable

28

3

170 NE 123
Stredt

Morh Miami
Wav-2014
£636,800

30,250
52163
Fee Sumple
MNaone
T pical
Lavel
C-1A

Superiar
Larger
Chrr.p;rahlc
Comparable

Comparable

Comparable

File 61420

F

G461 ME 141
Street

Marth Miami
Dec-2003
§23.000
10,684
1144
Fee Simple
Mone
Typical
Lewvel
R-3

Comparablz

Smaller

Comparable
Inferior

Comparable

Comparahle

GPRATO 2aryine




P Alleyway & bwo abutling friangla shaped lols west of Wes! Dixia Highway batwaen NE 14151 & NE 140 St North Miami
File 61420

R R

CONCLUSION

s e g —

Sale 1 is the sale of a parcel vacant land that sold for $9.62/5F of land. Downward adjustment is
warranted for size. Overall a downward adjustment is warranted and the subject should sell for
lower price per SF than the amount indicated by this sale,

Sale 2 is the sale of a parcel of vacant land that sold for §11.56/SF. Downward adjustment is
warranted for location. Overall a downward adjustment is warranted and the subject should sell for
a lower price per SF than the amount indicated by this sale,

Sale 3 is the sale of a multi parcel of vacant land that sold for $21.95/5F, Upward adjustment is
warranted for size. Downward adjustment is warranted for location. Overall a downward
adjustiment is warranted and the subject should sell for a lower price per 5F than the amount
indicated by this sale,

Sale 4 is the sale of a parcel of vacant land that sold for $2.15/5F. Downward adjustment is
wariranted for size, Upward adjustment is warranted for zoning, Overall an upward adjustment is
warranted and the subject should sell for a higher price per 5F than the amount indicated by this
sale,

The grid summarizes the adjustments made to each sale It is the appraiser’s opinion after
reviewing these sales, the subject property site has a value of approximately $5.50 per SF. The

results of this analysis indicate that the subject site has an overall value of $83,000.

LAND SALES ANALYSIS

Qualitative Analysis

Hala Mo PriceSquars Fest Net Adjusiment
Sale | o . §9.62 .
Sale 2 e ) $11.58

Sale 3 ; 2193

Subjeat R :

Sale d o : §215 +

Concluded Value

Concluded Price/Square Feet _ - __Sguare Feet Value

55.50 X 15,108 S83,000 RD
FINAL MARKET VALUE ESTIMATE

The Market Value of the Fee Simple interest of the subject property, subject to vacation,
abandonment and closure, as of July 28, 2014, is estimated to be;

EIGHTY THREE THOUSAND DOLLARS
$83,000
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KL Alleyway & bwo abutling Iriangle shapad lots wast of Weast Dixie Higiway betwsen NE 1415t 8 NE 140 5t Norh Miami
File 6i420

CERTIEICATION. OF VALUE

i
i

THE APPRAISER/S HEREBY CERTIFIES/Y:

1. That he/fthey have no undisclosed interest in the subject property and the object of this appraisal,
either past, present or conternplated, That his/their employment and compensation for rendering
his/their opinion in this report is/are not contingent upon the value found, nor upon anything else
other than the delivery of this report for the predetermined fee,

2. That to the best of his/their knowledge and belief, everything contained in this report is true, that
no important facts have been overlooked or withheld from the report and that no one provided
significant real property appraisal assistance to the parson/s signing this certification.

3. The reported analyses, opinions, and conclusions are limited only by the reported assumptions

and limiting conditions and they are his/their personal, impartial, and unbiased professional
analyses, opinions, and conclusions.

4. That the appraisal has been made and the report rendered strictly in accordance with guidelines
established by the Uniform Standards of Professional Appraisal Practice promulgated by the
Appraisal Standards Board of the Appraisal Foundation; and Title XI of the Federal Financial
institution Reform Act of 1989. The use of this report is subject to the requirements of the State of

Florida relating to review by the Real Estate Appraisal Sub-committee of the Florida Real Estate
Commission,

5. That the estimated value of the property described herein is as defined elsewhere in this report
and that the contract for the appraisal of said premises is fulfilled by the signer/s hereto upon the
delivery of this appraisal duly executed.

6. Connie Mappier [l personally inspected the subject propaety. The signors of this report have
performed no services, appraisal or otherwise, related to the subject property, in the three years
preceding acceptance of this assignment.

7. The appraisal is of the date specified in this report and covers the premises described as M/L
Alleyway and two abutting triangle shaped lots west of West Dixie Highway between NE 141 Street
and ME 140 Street, Morth Miami, Florida,

The Market Value of the Fee Simple interest of the subject oroperty, subject to vacation and
abandonment as of July 28, 2014, is estimated to be;

EIGHTY THREE THOUSAMD DOLLARS

$83,000
A
- ;} _,r’h'i ;_:J
Gl (0 Al
& s | A
josé A. Ortega Connie Mappier [l
State Certified General Real Estate State Certified Residential Real Estate
Appraiser RZ 1247 Appraiser RD 2350
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ML Alleyway & twa abutting tfangle shaped lots west of Wast Dixia Highway betwean NE 1415t & NE 140 51, Nodh Miami
File 61420

_ASSUMPTIONS AND LIMITING CONDITIONS

e S i) o AR e

[fwe assume no responsibility for matters legal in nature, nor do [/we render any opinion as to the

title, which is assumed to be marketable. The property is appraised as though under responsible
ownership.

The sketch in this report is included to assist the reader in visualizing the property, and I/we
assume no responsibility for its accuracy, |/we have made no survey of the property and no
responsibility is assumed for this matter.

I /we are not required to give testimony or appear in court because of having made this appraisal

with reference to the property in question, unless previous arrangements have been made
therefare.

The distribution of the total valuation in this report between land and improvements applies only
under the existing program of utilization. The separate valuations for land and huilding must not
be used in conjunction with any other appraisal and are invalid if so used.

I/we assume that there are no hidden or unapparent conditions of the property, subsoil or
structures, which would render it more or less valuable. [/we assume no responsibility for such
conditions or for engineering, which might be required to discover such factors,

Information, estimates and opinions furnished to me/us and contained in this report were obtained
from sources considered reliable and believed to be true and correct, However, no responsibility for
accuracy can be assumed by me fus,

Meither all nor any part of the contents of this report, or copy thereof, shall be used for any purpose
by any but the client without the previous written consent of the appraiser/s and/or of the client;
nor shall it be conveyed by any, including the client, to the public through advertising, public
relations, news, sales or other media, without the written consent and approval of the authors,
particularly as to valuation conclusions, the identity of the appraisers, or a firm or firms with which
he is connected, or any reference to any professional society or institute or any initialed
designations conferred upon the appraisers.

Both legal descriptions and dimensions are taken from sources deemed authoritative; however, no
responsibility is assumed,

A survey, by a licensed surveyor or engineer, is recommended,

Value is reported in Dollars on the basis of the national economy prevailing on the date of the
appraisal. The appraisal is of the date specified and covers only the described premises. The
appraisal assignment was not based on a requested minimum valuation, a specific valuation, or the
approval of a loan.

The reader is reminded that when the replacement cost estimare is developed in the report, itisa
fair assumption, but nevertheless an assumption which could very well be an over or under
astimate since the appraiser is not an expert in construction and should only be used as a guide to
any decision. A general contractor or architect should be consulted for an expert opinion,
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ML Allayway & two abuffing tiangle shaped lols wasl of West Dixla Higrway Datween NE 14150 & NE 140 51, Norh M-amni
File 6142

To the best of my/our knowledge and believe, the appraisal complies with the guidelines
established by the Uniform Standards of Professional Appraisal Practice promulgated by the
Appraisal Standards Board of the Appraisal Foundation; and Title XI of the Federal Financial
[nstitution Reform Act of 1989,

The principal signatory of this appraisal is a State Certified General Appraiser in the State of Flarida
and has completed all continuing education requirements for certification until November 2012,

All other persons signing this appraisal are properly registered with the DBPR Board of Real Estate
in Florida and have completed all continuing education requirements through November 2012,

ENVIRONMENTAL DISCLAIMER: Routine inspection of and inquires about the subject property did
not develop any information that indicated any apparent significant hazardous substances or
detrimental environmental conditions which would affect the property negatively, This
notwithstanding, the value estimated in this report is based on the assumption that the property is
not negatively affected by the existence of hazardous substances or detrimental environmental
conditions. It is possihle thar tests and inspections made by a qualified hazardous substance and
environmental expert would reveal the existence of hazardous materials and environmental
conditions on or around the property that would negatively affect its value,

Clearly observable, possible hazardous conditions within the neighborhood, or proximity to the
subject property, are addressed in the body of this report. Possible hazardous conditions include
stored chemicals, wastes, storage tanks and materials potentially containing asbestos or PCB's. Any
market indicated penalties or premiums would be dealt with in the market data analysis.

The American with Disabilities Act (ADA) became effective January 26, 1992, We have not made a
specific compliance survey analysis to determine whether or not property is in compliance with act
requiremeants. It is possible that a compliance survey report could reveal that the property in not in
compliance with some of the requirements. If so, this could have a negative effect upon the value.
Since we have no direct evidence relating to this issue, we did not consider possible noncompliance
with the requirements of the ADA in estimating the value of the property.
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ML Alleyway & two abutling iriangle shaped lots west of West Dixie Highway betwean NE 14151 & NE 140 St, Nodh Miami
File 61420

__QUALIEICATIONS OF THE APPRAISER

JOSE &. ORTEGA
P393 SW 1%/ STRETT SUITE 205
BMIAME FLORIDA 33135
TELEPHONE (305) 656-3866 - FAX (305) 285-2524
E-MAIL: [OSE@MTOREALTY,COM
PERSONAL: Engaged full time in real estate since 1971

Resident of Miami-Dade County, Florida

EDUCATION: Graduate of University of Miami, Bachelors in Education Degree,

Graduate of Realtors [nstitute, Nationa! Association of Realtors (GRI)

LICENSES HELD

IN THE STATE OF

FLA: Real estate broker (to 03-31-2016)
State-certified general appraiser (to 11-30-2014)

WORK HISTORY

1988 TO
PRESENT Real Estate Broker and Appraiser, MTO Realty, Inc

2002 TO
2014 Miami-Dade County Value Adjustment Board
Special Magistrate
1994 TO
2005 Staff appraiser, commercial department, Florida Appraisers, Inc.

1986-87 Real Estate Broker and Appraiser, Real Estate Appraisers & Consultants, Inc

1985-86 Instructor of residential real estate appraising for National Association of
Appraisers
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ML Mleyway & two abulting tisngle shaped lots west of Wasl Dixie Higtwvay betwaen ME 14151 & ME 140 5t, North Miami
File 61420

1982-85  Real Estate salesman and chief appraiser, Ancla Realty

1981-82  Sales and Rental Manager, Wildwood River Villas. Ltd., Supervision of physical
renovation of 35 apartments for condominium conversion project

1971-82 Real Estate salesman at Marvin Rosen and Associates and Greater Miami Realty.
REAL ESTATE EDUCATION:
-2006-2004-2002-2000-1998-1996: Continuing education courses for appraisal recertification.
-2005- Highest & Best Use & Market Analysis, sponsored by the Appraisal Institute.
-1995: Attendance to seminars sponsored by the Appraisal Institute.
-1994: Various seminars sponsored by the Appraisal Institute,

-1993: Effects of Hurricane Andrew in the present real estate market, sponsored by the Appraisal
Institute

-1992; Attendance to various seminars, sponsored by the Appraisal Institute.
-1991: Attendance to several seminars, sponsored by The American Society of Appraisers and by
the Appraisal Institute. Completed courses and obtained 5tate Certified General Appraiser

designation,

-1990: Equivalent education Course 5212, for Real Estate Certified Appraiser designation. National
Saciety of Fee Appraisers

-1988; Standards of Professional Practice,  American Institute of Real Estate Appraisers

-1987; Uniform Appraisal Report Form, seminar, NSFA. 141, Real Estate Appraisal Principles,
American Institute of Real Estate Appraisers

-1985; Review appraising seminar, NARAMU Comimercial appraising, NSFA, Miami Dade Junior
College.

-1284; Residential Real Estate Appraising,  N3FA, Miami Dads junior Collzgs,

Certified Review Appraiser's course, NARAMU Marrative appraisal, NSFA, Miami Dade Junior
College

-1983; Appraisal workshop, Isla Morada, Florida NSFA
-1974: Courses taken in Orlande, Florida, during the Realtars Institute sponsored by FAR,

-1974; Courses taken in St. Petershurg, Florida, during the Realtors [nstitute sponsored by the
Florida Association of Realtars,
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ML Alleyway & two abuliing triangle shaped lols wast of Wasl Dixde Highway between NE 14151 & NE 140 51, Morth Miami
File 6E420

Real Estate Marketing 209 through 212
Commercial property 211 and 212

Real Estate finance 204 through 206

Land planning and developing 206

Legal aspects of Real Estate Appraising 201-205
Condominiums

-1974; Courses taken in Boca Raton, Florida, during the Realtors Institute, sponsored by the Florida
Association of Realtors.

Fundamentals of Real Estate 101 and 106
Professionalism in Real Estate 101 and 102
Real Estate Marketing 101 through 108
Legal aspects of Real Estate 101 through 103
Real Estate finance 101 through 103

Real Estate taxation 101 and 102

Real Estate Construction 101 through 104

-1971; Investment Seminar, Miami Board of Realtors

APPRAISAL ASSIGNMENTS

Assignments have included the appraisal of: Single family residential dwellings, duplexes,
apartment buildings, strip centers, shopping centers, office buildings, warehouses, condominiums
(offices, warehouses and residential), condo conversions of offices, warehouses and apartment
buildings, vacant land, acreage, subdivisions developments and spacial use properties such as gas
stations, schools, libraries, churches, etc.

Testimony as expert witness, in both bankruptcy and divorce courts of Miami-Dade County, Florida.

Assignments have been completed throughout the State of Florida (Duval, Orange, Osceola, Polk, 5t.
Luciz, Palm Beach, Charlotte, Collier, Sarasota, Miami-Dade, Miami-Dade & Monroe Counties).
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MIL Alleyway & two abutting triangle shaped lols wes! of West Dixie Highway between NE 14151 & NE 140 S1, Norih Miami

APPRAISAL SERVICES PROVIDED TO:

Ocean Bank

Banco Popular, NA

BankAtlantic

Union Credit Bank

Intercredit Bank

Ocean Bank

US Century Bank

Eastern National Bank

First Bank of Miami

Total Bank

One United Bank

FDIC

Regions Bank

City of Miami

Capital International Financial, Inc
Taiwan Business Bank

Novelle Financial Services
Halpern & Associates

The Loan Office

The Money Store

Princeton Financial Corporation
Main Street Mortgage

Berman Mortgage Corporation
Approved Mortgage Corporation
Service Mortgage Corporation
Universal American Mortgage
Financial Research Services
Secure Mortgage, Inc.

The Financial Group, Inc
Federated Home Martgage
Morwest Mortgage, Inc.
Countrywide Funding Corporation
MationsBank Mortgage Corp.
First Bankars Mortgage Services, Inc
Fleet Mortgage Corporation
Coastal Federal Mortgage Corp
Hollywood Mortgage Corp.
Executive Funding Corp

Great Lakes Mortgage Corporation
Interamerican Financial Services
Financial Research Services, Inc
Florida Mortgage Underwriters
Universal American Mortgage
Royal Mortgage Services
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UL Allgyway & two sbulling Iiangle shaped lots wast of Wast Dixe Highway between NE 1415t & NE 140 St Norh Miami
File 61424

QUALIFICATIONS OF THE APPRAISER

CONNIE NAFFPIER I
1393 S.W 1¥ ST. SUITE 205
MIAMI, FLORIDA 33135
(305) 773-7532 OFF.
(305) 285-2524 FAX

Cnap3@hotmall.com

FERUCATION: GRADUATE-UNIVERSITY OF MASSACHUSETTS. B.A.
BUSINFSS MARKETING 1982

REAL ESTATE SALESMANS LICEMSE 1984, FLORIDA

STATE CERTIFIED RESIDENTIAL REAL ESTATE
APPRAISER #2360, FLORIDA

FHA/HUD APPRAISER

PROFESRIONAL: VICE PRESIDENT, CHIEF APPRATSER RESIDENTIAL
DIVISION, MTO REALTY INC, 199)-PRESENT

STAFF APPRAISER RESIDENTIAL DIVISION, MTO
REALTY INC, 1985-1990

TYPES OF APPRAISAL ASSIGNMENTS: SINGLE
FAMILY RESIDENCES, DUPLEXES, 3UBDIVISLON
DEVELOPMENT, REVIEW APPRAISAL, VACUANT LAND.
ACBEAGE, CONDOMINUIALS (COMAMERCTAL &
RESIDENTIAL), CONDO, HOTELS, APARTMENT
BUILBINGS, OFFICE BUILDINGS, WARFHOUSES,
SHOPPING CENTERS, CHI'RCHES,

APPRAISAL

SERVICES

FROVIDED

TO: SUNDELT LENDING SERVICES, U5 BANK, OGUEAR
BANK, BANK OF AMERICA, FLAGETAR BANK, NA.,
BANCO FPOPULAR, CTTIBANK KA., OXE UNITED BANE,
TOTALBANK, COCONTT GROVE BANK,, MICHIGAX
MUTUAL, US SECURITY BANK N A, JGREAT FLORIDA
BANK, PROVIDENT FUNDING, NATIONSTAR AT,
CUIY OF MLASME GARDENS N8P, FILA, PRIVATE:
PROPERTY TAX APPEAL, MVORCE, EXPERT WITNESS,
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PROFESSIONAL HEFERENCES:

Feevin Cobee, UL, Chaimman
e Lipriteed Bank

133 Federal 51,

Heston, Moo 42010

Fhone: 6] A3 7. 4418

Fax; 6] T4 374430

K ehoa s prennitod com

eere fledpera, CREE

Halpera di sissectates Aortgoge Corp.
LRGN iokigen v 8 00

Atend Beoch, £ 33139

Phope: 303-3533.2330

Fewxy 3005 2R35. 233y

Aol halpeaaasiasiaies.oon)

Chue Cpede, Senles 17 Praviden
Fotal Bank

2720 okl Wy

Adteni, Ff 33143

Flane; I05-476-0200

Frev: 05 J48 801

Crafedarit roralthaal.com

Appraisal services provided to; Miami-Dade & Brovard Conntics
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__ MIAMI-DADE COUNTY DATA

Miami-Dade County, Florida is located in the southeast portion of Florida’s east coast and is the
southernmost county situated on Florida’s mainland. The county has 35 municipalities, including
Miami, the county seal (second-largest city in Florida); Hialeah (sixth-largest city); Miami Beach;
Coral Gables; Key Biscayne, South Miami, Pinecrest, Aventura and Homestead.

The major portion of the county is on the west side of Biscayne Bay, the entryway to all docking
facilities. The Atlantic Ocean is the eastern boundary of the county and is accessible via four
causeways in the city proper. Miami-Dade County is Florida's largest county and the eight most
populous in the US, with an estimated population, as of the 2010 US Census, of 2,496,435 persons,
making it the most populous county in Florida (13% of the state population), and the eighth most
populous county in the United States,

The population density within the urban area is 5,896 peaple per square mile. Approximately 420
square miles (excludes bay and coastal water) of the County are within the urbanized area, while
the total county land area currently covers a total of 2,420 square miles {1,921 square miles of land
and 499 square miles of water) and is bound by Biscayne Bay and the Atlantic Ocean to the east,

Everglades National Park to the west, the Florida Keys to the south, and Broward County to the
narth.

Miami-Dade County is the only metropolitan area in the United States that borders two national
parks: Biscayne National Park and Everglades National Park. The Greater Miami area is the center
for international commerce in the southeastern United States and its proximity to the Caribbean,
Mexico, and Central and South America makes it a natural center of trade to and from North
America,

In addition, the international background of many of its residents is an essential labor force
characteristic for multi-national companies which must operate across language and cultural
differences. The County had the highest concentration of international bank agencies on the east
coast south of New York City, with a total of 21 foreign chartered banks and over $7.2 billion on
depositas of 2011,

Approximately one half of the people living in Miami-Dade County in 2010 were foreign born.
Among people at least five years old living in Miami-Dade County in 2010, 71 percent spoke a
language other than English at home. Of those speaking a language other than English at home, 88
percent spoke Spanish and 12 percent spoke some other language.

[n 2011, there were 13 Edge Act banks throughout the United States; four of those institutions were
located in the County. Edge Act Banks are federally chartered organizations offering a wide range of
banking services, but limited to international transactions only. The favorable geographic location
of the County, a well-trained labor force and the favorabls transportation infrastructure have
allowed the economic base of the County to expand by attracting many national and international
firms doing business in Latin America , the Caribbean, the United States and the rest of the world.
Among these corporations with world and Jor national headquarters in the County are: Burger
King Carporation, Royal Caribbean Cruises. Ltd, and Lennar Corporation. Those corporations with
Latin American regional headquarters include: FedEx Corporation, Keaft Foads [nternational, AIG
Larin America, and HBO Latin America Media Services.
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The Greater Miami area is also a leading center for tourism in the State, Miami ranks second behind
Orlando as a destination for non-residential air travelers. It is also the principal port of entry in the
State for international air travelers. During 2010, over 69 percent of international air travelers
entering the State arrived through Miami International Airport.

Miami-Dade County enjoys an excellent geographic location allowing it to serve as a galeway to the
Caribbean and Latin America, Furthermore, while a tourist destination in itself, it is also within a
day’s drive to some of Florida’s major tourist destination cities, as shown in the following table:

s City Miles From Miami

Fort Lauderdale 25
West Palm Beach 74

Key Wast 160

Orlando 232

Clearwater 286

Tampa 309

Tallahassee 484

“Source: Rand McNally Florida Mileage Chart

The growth in business relations between Latin America and Miami-Dade County has been
accompanied by major increase in tourism from Latin America. Latin American tourists who enjoy
shopping in the United States represent a major demand segment in the Miami-Dade County’s
lodging and retail markets.
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POPULATION

The following tables are compiled from several published studies regarding the Miami-Dade
population.

fdiami-Dade Courdy Population: 2000 to 2010

Five Year Change

Resident MNet Natural
March 31 Population Total Mligraticn Increaze
2000 2,253,485
2005 2,403,472 149,987 80,782 69,205

2010 2,496,435 52,963 85,571
Average Annual Population Change by Decade

7,392

1961 -1970 33,295 25511 7,724
1971 -1980 35800 32,025 3,775
1981 -1990 30,731 20,163 10,568
1991 - 2000 28648 14,712 13,936
2000 - 2010 24,235 13,028 11,267

DaaSource: U S Census Buresu Dacennd Censis, Amedizan Communily Survey.

ittami-Dade Househald & Family Types
: - Popul .'|1ir_1_|.1 ;

Hnusalds

Total households 8£7.352 100
Family househalds 602,911 B69.5%
Manfamily households 264 441 0.5%
Average household size 223 .
Average familysize 333

Families

Families 602,511 L00%

With related children under 18 yrs 308,224 51.1%
With own children under 18 yrs 365,532 44 .06%

Husband wife families 380,241 1003

With related childran under 18 yrs 133,583 48.3%
With own children under 18 yrs 155,530 435%

Male householder, no wife 53,733 7%

With related children under 18 yrs 18,662 17.6%
With own children under 18 yrs 12451 14.0%

Female househalder, no husband 162,937 100%

With related children urder 18 yrs 55,974 58.9%
With awn childrar under 18 yrs 77,141 47.3%

Source U5 Cermus 8w 200 Decavd Cavaus
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Ke-i Miami-Dada Puiulat'-nn Charactarstics 2000 Changa in Papulatian 2000-3010
Gy fga Group and Gender In ‘Di0s

_Total 2496435 100%

ligparic or Latico fof 4 ry raca) 1,623,859 6504 85 yrs £ over
Mot Hisparkc or Latira BP2ETG 1501
Whita 1\IGEL 15.4% T3taBdyeus
Back arAfrican Amearicer 425650  171% G510 74 yers
Paian 15,841 14%
fenericar brdian & Alasks Native 01 D1% 3RS yhus
Al Dtkers dncledicg 2 or more races; 25.520 1.0% A5t054 years
izl 1,218,260 4B &%
Female L278175  512% 35i0dd yews
Ladar 18 years 545718  219% 251034 yesrs
Lhrder 5 yeors 149,932 B0
1810 M years 4740 85% 1810 24 yeas
25 o 44 yeari T12 854 JREY 10to17 yeas
451053 years 633,490  258%
65 y2ars dnd aver 152013 14.0% Stodyers
85 oz ond over 45866 185 Under 5 years
KWadise 3ge (yedrs) 182 .
Lok U Bk DK Doy Sy Dl S ere: LFRLersds Bureel Deceryid Loean MO0, MRS

Total Populsiion snd Percent of Forelgn 2o Pepulation 1940 - 2040

3,000, 0041 su0% B
Told Paaw akisa 50.3% 43.7%

3,500,000
35.6%

2,000,000 e P’ Bueon o P L of
Tote Pogd aton gt o]
1,500,000
1,000,000
500,100

o
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Heuding Unit Distribution & Value of Owner-Ocoupied Urits

Tota Housing Unils

§89,439

Decuphec units
Charor oec uped
Re et ¢ pocu pics

WaLant uFils

Chirrgr wacardy rate
Bepia! varangy rate

B09 635
461 464
J4R.225
175,750

4,67
9.7

823
¥
d34
8%

Legs than $100k

S100kto 5149 9k
5150k 105199 9k
5200k 1a 5 199 Bk
500k o 54900k
550k ro 5999 9k
51,000k or moe

Median [datles)

Crainer Occupl ed Uinits 461,454

68,276 158
69,548 15%
84,157 158

113,624 5%
78,650 1%
312075 =
15,134 %

£307, 100

hdiami-Dzde Cowndy Realtor Sales & Median Price
Condimlalumy

Srale Fanlly Hom'es

2010
oil

Big

Selacted Mo mh1i HﬂUIln! Cosls® for Owners & Rentars

Urdtswdihameorigage 321,386 321,386 333,160 359,180
Lassthan s 300 61 0.0% a1 0.1%
5300 to 5459 2,714 0.8% 5312 15%
S500 to 5659 5,321 2.9% | 15146 42%
$700 10 5999 28,792 90| 45572 130k
51,0001051,499 76,232  23.7%| 113300 315%
51,500t051,999 735995 230m| #0573 225K
42,000 or mare 130,256  40.58| 97410 220%
Madian {doflacs) 1,779 1454

Units paying rent 134,497 321,386) 338139 338,158
Lessthan $200 12181 F8%| 14615 43%
£200to 5299 12,181 18% | 10807 3%
5300 to 5499 13,616 &% | 24043 1%
$500 10 5742 44,770  139%| BLOM MO
5750 to $939 B5,588  26.6% | 115170  341%
$1,000t0%1,499 115032 35.8%| 69453  206%
51,500 0r more 51,139 15.9%| 22075 6.5%
Median {doflars) 937 8ls

Source LS Semun B et A e O rimly Sorvey 1788 Eatey 290
* Snlacted mon My dvwee 2l g v e morl o 82 rea aefate baes v
inraces W T fuads mod s homg ool end oo do o sar

43

5375115
F277 R42
287,158
#135.300
3143400
171,783

Sounet Fooncd AR EEE s Realirs

1]
R
571
171
1251

File 6H420

5171981
5134367
S142 500
5125784
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Transportation, trade and tourism

Miami and Miami Beach attract visitors worldwide. The tourism sector continues to perform well,
with hotel occupancy rates, hotel room rates, and room inventory all registering year over year
gains in 2011. A record 13.4 million people visited Miami-Dade County in 2011, an increase of 6.7%
from 2010. Those visitors spent $20.7 billion. International visitors make up 48% of the overnight
guests in Miami-Dade County, but they account for 70% of the visitor spending. About 71% of
visitors came for leisure, and 12% for business. A total of 419 of overnight guests stayed on Miami-
Beach, and 22% downtown.!

Miami International Airport (MIA) continues to be an economic engine for Miam-Dade County and
the State of Florida. The most recent economic impact study [performed every three years),
indicated that MIA has an annual financial impact of $267 billion. MIA and aviation related
industries contribute 282, 043 jobs directly and indirectly to the South Florida economy, and are
responsible for ane out of every four jobs.

The airport offers fliglits to nearly 150 cities on four continents, MIA's strongest market, the Latin
American/Caribbean region, was served by more passenger flights from the airport than any other
US Airport, MIA is also a major cargo hub for the Americas, During 2010 (most recent available) the
airport handled 83% of all air imports and 81% of all air exports between the USA and Latin
American/Caribbean region, In 2011, cargo tonnage totaled 2,006,721 tons, an increase of 0.8%
over the prior year, The airport was also the nation's number one airport in international freight
and second in international passenger traffic during calendar year 2011.

A major $6.5 billion renovation project is underway at the airport. Projects totaling $3.7 billion
have been completed (as of 9/30/11, end of most recent fiscal year). Major projects included the
new 50-gate "Concourse D", along with the Sky Train to connect the terminal to the airport. Another
major project is the MIA Mover, a train linking the airport terminal with off-airport rental car center
aind ground transportation hub, which is now fully functional .t

Another major economic driver is the Port of Miami, which has a total economic impact of more
than $17 billion a year and generates more than 176,000 jobs. Port revenues last year totaled more
than $101 million.

The Port of Miami offers services to nearly bwo dozen of the world's leading cargn lines, reaching
some 250 ports in more than 100 countries. Cargo aciivity is expected to increase with the
completion of the Miami Harbor Project, deepening the channel along the main cargo berths to a
dzpth of 50 feet. This project is expected to be completed by 2015.

At the Port, cargo activity increased by approximately 7.1% in 2011 over the prior year, compared
to an increase of approximately 5.0% in Fiscal Year 2010, Port officials expect cargo activity to
increase slightly in Fiscal Year 2012,

The Americas continue to represent a major share of the Seaport's total cargo, For fiscal year 2010,
the Americas accounted for approximately 54% (Caribbean—16% South America—16%, Central
America and Mexico—22%). This was followed by The Far East, Asia and the Pacific with 32%. The
balance of approximately 14% consisted of Europe, North America, Middle East, Southwest Asia,

! From Greater Miami Convention and Visitors Bureauw 2012 report
? From 2011 Miami-Dade Aviation Department Comprehensize Annual Financial Report
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and Africa.?
Metrorail, which opened in 1985, is a 24-mile rapid transit system on an elevated railway providing

access to downtown Miami from portions of both south and north Miami-Dade county. It connects
with Metromover, the first urban people mover in the country.

Metromover, a 30 station 5-mile system, loops through the center of downtown Miami's
Community Business District and connects to some of the major structures. Metrobus provides the
feeder system to Metrorail and bus service to all other parts of Miami-Dade County.

A network of 5,640 miles of roadway serves Miami-Dade County of which i-95, i-75, the Florida
Turnpike and the Palmetto Expressway (SR-826) are the most utilized north/south highways while
SR-112, SR-826 and SR-836 are the most utilized east/west expressways. U5-1 and SR-A14 are also
components of this network. Other primary thoroughfares include [-395 (east/west), [-195
(east/west), SR-94, SR-874, US-27, US-41 and US-441.

EMPLOYMENT

According to the most recent published report, from August 2012, Florida's unemployment rate
increased by 0.2 percentage point in July, to 8.8 percent. Amid this fluctuating month-to-month
unemployment rate, the state has continued to see positive annual job growth for 24 consecutive
months. Additionally, Florida has gained more than 130,000 private sector jobs since December
2010, and led the nation in [uly in online job ads gained over the month. Florida was also one of
only eight states in the nation that saw an increase in job demand.

Since December 2010, he state’'s unemployment rate has dropped 2.3 percentage points and has
seen an increase of 130,700 private sector jobs. According to the University of Florida's Bureau of
Economic and Business Research, consumer confidence in Florida rose in July due to improved
perceptions of personal finances and was at the highest level since the end of the recession in
December 2009, and state revenue projections have continued to improve,

Job demand increases

According to the Help Wanted On-Line data series from The Conference Board, Florida job postings
in July 2012 led the nation in over-the-month growth in job demand with more than 264,000
openings, and increased by almost 30,000 openings compared to July 2011, Major occupational
groups with the most online ads in July were sales and related occupations; healthcare practitioners
and technical occupations; office and administrative support occcupations; and computer and
mathematical occupations.

Positive workiorce trends
¢ Florida's unemployment rate has declined year over yaar for 20 consecutive months
¢ Florida's unemployment rate has declined or held steady for 12 of the last 13 months
¢ Florida's job growth month to month has been positive for 10 of the last 13 months

¥ From Miami-Dade Seaport Depariment Comprehansive Annual Financial Report, for fiscal year ended
9/30/2011
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JULY 2012 JULY 2011
LABOR EMPLOY- UNEMPLOYMENT LABOR EMPLOY- UNEMPLOYMENT
RATE
Area  FORCE MENT LEVEL (%) FORCE  MENT LEVEL RATE %)
Miami-Dade
Broward

Palm Beach 2927620 2655932 271,688 9.3% 2,898,145 2573467 314678 10.9%

Miami-Dade 1,303,121 1,173,523 129,598 9.9% 2,888,145 2573467 314678 10.%%

[nformation presented in this section from the Florida Department of Economic Opportunity,

The unemployment rate for Miami-Dade County in July 2012 was 9.9 percent, 0.4 percentage points
lower than June 2012, During the last year, from July 2011 to July 2012, the unemployment rate fell
1.6 percentage points, from 11,5 percent to 9.9 percent, Between July 2011 and July 2012, Miami-
Dade County gained 5,600 new nonagricultural jobs, an increase of 0.6 percent. This was the third
largest year-over-year gain in the State of Flurida, after the Tampa area and the Orlando area. These
are non-seasonally adjusted figures.

The job creation numbers are derived from the U.S. Bureau of Labor Statistics Current Employment
Statistics Program (CES), and only account for non-farm payroll jobs. However, the unemployment
rates are derived from the US. Bureau of Labor Statistics Local Area Unemployment Statistics
Program [LAUS), which includes farm payroll jobs as well as self-employed workers.

The July 2012 unemployment rate for the State of Floridawas 9.3 percent, an increase of 0.3
percentage points compared to June 2012, The United States unemployment rate was 8.6 percent in
July 2012, compared to 8.4 percent in june 2012,

For neighboring Broward County, the unemployment rate in July 2012 was 8.1 percent, an increase
of 0.3 percentage points from June 2012 and a decrease of 1.6 percentage points compared to July
2011. For Palm Beach County, the unemployment rate was 9.8 percent, an increase of 0.6

percentage points compared to June 2012 and a decrease of 1.7 percentage points compared to July
2011,

The overall unemployment rate for the tri-county area in July 2012 was 9.3 percent, up from 2.2
percent in June 2012, but down from 10.9 percent in July 2011. The South Flarida region (Miami-Ft.
Lauderdale-Pompano Beach M5A) added 14,300 non-agricultural jobs between july 2011 and July
2012, Between June 2012 and July 2012 the region lost 16,100 jobs, Again, much of these job losses
can be attributed to seasonal fluctuations.

Mon-agricultural companies in Miami-Dade County added 5,600 new jobs between July 2011 and
July 2012, an increase of 0.6 percent. During this time frame, several sectors saw improvements
including Retail Trade, Transportation, Warehousing, and Utilities, Information, Professional and
Business Services, Ambulatory Health Care Services, and Hospitals,

Sectors that lost jobs betwzen July 2011 and July 2012 include Construction (-3,900 jobs), Local
Government (-3,200 jobs), Manufacturing (-1,000 jobs), Whalesale Trade (-800 jobs), Financial
Activities (-600 jobs), Federal Government (-100 jobs), Leisure and Hospitality (-100 jobs), and
Stake Government (-100 jobs].
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July 2011 - July 2012
Sector Job Change (% Change)
Retail Trade 4900 (+3.8%)
Professional and Business Services 4.800(+3.6%)
Ambulatory Health Care Services 3,100 [+5.7%)
Hospitals 1,000 (+2.3%)
Transportation,  Warehousing, and 800 (+1.3%)
Utilities
| Information 200 (+1.19%)

Between June 2012 and July 2012, 7,100 nonagricultural jobs were lost (-0.7%). However, it is
notable that Professional and Business Services was one of the sectors that experienced job growth
during this period.

Most of the job losses between June 2012 and July 2012 were in Local Government {1,800 jobs lost
or -1.9%), Leisure and Hospitality (1,400 jobs lost -1.3%), Wholesale Trade (1,300 jobs lost -1.9%],
and Transportation, Warehousing, and Utilities (-1,200 jobs lost -1.9%). Other major sectors that
lost jobs between June 2012 and July 2012 include Ambulatory Health Care Services (900 jobs lost -
1.6%), Manufacturing (500 jobs lost -1.4%), and Construction (400 jobs lost -1.5%).

June 2012 - July 2012
Sector Job Change (% Change)
Professional and Business Services 1,500 (+1.1%)
Hospitals 700 [+1.6%)
Federal Government 100 (+0.5%)
Information 100 (+0.6%)
Cultural

Known mainly for its trendy nigh-clubs and oceanfront resorts, Miami-Dade County is also a
recognized center for the fine arts and the performing arts, offering and array of enriching cultural
activities. These include visits to area musewms, Broadway plays, the Repertory Theater, the
Fhilharmaonic, the Opera Guild, and a large number of historical attractions and exhibits,

The Miami Art Museum, Museum of Contemporary Art, Miami Art Central, Wolfsonian-FIU and the
Lowe Art Museum are filled with collections and exhibitions from all parts of the world, Every year,
numerous arts festivals make their homes in Miami, including the world renowned Coconut Grove
Arts Festival and Art Basel, The annual Art Basel exhibition. The newly opened Adrienne Arshi
Center for the Performing Arts. The Miami City Ballet and New World Symphony, Numerous
theaters and museums, including the Miami Art Museum and the Wolfsonian at Florida
International University,

The Miami Beach Symphony Orchestra and the Greater Mizmi Opera Association both offer top-
notch performances throughout the year. In addition, the Gusman Cenier features a variety of plays
and dance from local, regional, and national troupes.

Clubs and restaurants, including the ever-changing, vibrant South Baach scene. Professional sports
tearns in foothall (Dolphins), bassball (Marlins), basketball [Heat) and hockey [(Panthers).
Attractions like the Miami Seaquarium, MetroZoo, Fairchild Botznical Tropical Garden and Monkey
jungle, and 80 parks. Everglades Natianal Park.
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Climate

The subtropical marine climate of the Miami-Dade County area offers an average annual
temperature of 75.5 degrees with an average annual low and high of 68.7 and 82.6 degrees
respectively. The normal precipitation is 57.6 inches.

Utlkities

The following utility companies serve Miami-Dade County:

EDUCATION

The educational opportunities in Miami-Dade County are numerous. The county is served by over
900 public and private secondary and elementary schools; the public schools alone combined to
care for the educational needs of almost 400,000 students in 2007-2008 [most recent available).
Seven colleges and universities are located in the county.

Miami-Dade College, formerly a community college, has eight campuses and twenty-one outreach
centers located throughout Miami-Dade County. Founded in 1959, Miami Dade is the largest college
in the Florida College System with over 161,000 students. Additionally, MDC is also the largest
institution of higher education in Florida, and the second-largest in the United States. Miami Dade
College's main campus, the Wolfson Campus, is in Downtown Miami.

The University of Miami is a private university located in Coral Gables As of 2009, the university
currently enrolls 15,629 students in 12 separate colleges, including a medical school, law schoaol,
and a school focused on the study of oceanography and atmespheric sciences. These colleges offer
approximately 115 undergraduate, 114 master’s, 51 doctoral, and two professional areas of study.
Over the years, the University's students have represented all 50 states and close to 150 foreign
countries, With more than 13,000 {ull and pari-time faculty and staff, UM is the sixth largest
employer in Miami-Dade County.

Florida International University (FIU} is an American public research univarsity in Greater
Miami, Florida, in the United States, with its main campus in University Park in Miami-Dade County.
Florida International University is classified as a top-tier Research University with high research
activity by the Carnegie Foundation, and is a first-tier research university as designated by
the Florida Legislature. Founded in 1965, FIU is the youngest university to be awarded a Phi Bata
Kappa chapter by the Phi Beta Kappa Society, the country’s oldest academic honer society,

FIU is one of Florida's primary graduate research uaiversities, and awards over 3,000 graduate and
professional degrees annually. The university offers 191 programs of study with maore than
280 majorsin 23 colleges 2and schoels. FIU  offers many graduate programs,
including architecture, business administration, engineering, law, and madicine, offering
81 master's degrees, 34 doctoral degrees, and 3 professional degrees
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FIU is the 3rd-largest university in Florida, and the largest in South Florida. Total enrollment in
2011 was 47,966 students, including 8,819 graduate students, and 2,974 full-time faculty with over
180,000 alumni around the world. In 2012, FIU's research expenditure was $104.6 million, with an
endowment of $140 million. The university has an annual budget of $1.07 billion, Four-year degree
programs are also available at Barry University, 5t Thomas University, Florida Memorial College
and Miami Christian College.

According to the ACS data the County is now decidedly more educated. While in 2000 the persons
25 years and over who had not graduated from high school stood at 32%, by 2010 this figure had
gone down to 23.%. At the same time, those who held a bachelor’s degree or higher went up from
21% percent to 25% percent.

Comparison of 2000 and 2010 Selected Characteristics ]
Miami-Dade County

2010 2000

Percent Percent

Educational Attainment '
Percent high school 77.0% 67.9%
graduate or higher
Percent bachelor's depree 25.2% 21.7%
or higher
Source: U.5, Census Bureau, Decennial Census 2000 and American Community Survey
2010.
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The fallowing Chart list Miami-Dade County’s largest private employers:

Company # Employees
University of Miami 16,000
Baptist Health South Florida 13,376
Publix Super Markets 10,800
American Airlines 9,000
Precision Response Corporation 5,000
Florida Power & Light Company 3.840
Carnival Cruise Lines 3,500
Winn-Dixie Stores 3,400
AT&T 3,100
Mount Sinai Medical Center 3,000
Miami Children's Hospital 2,800
Sedanos Supermarkets 2,500
Wachovia, A Wells Fargo Co. 2,179
Assurant Solutions 2,100
Bank of America 2,000
Royal Caribbean International /Celebrity Cruises | 1,880
Beckman Coulter Carp. 1,400
United Parcel Service 1,150
Federal Express 1,134
Eulen America 1,000
Miami Herald Publishing Co, 850
BankUnited 750
Regions Bank 700
Ucean Bank 633
SunTrust Bank 400
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The following Chart list Miami-Dade County's largest public employers:

Apency = # Employeas
Miami-Dade County Public Schools | 48,571
Miami-Dade County 29,000
Federal Government 19,500
Florida State Government 17,100
Jackson Health System 12,571
Florida International University 8,000
Miami-Dade College 6,200

City of Miami 4,309

Conciusion

The CB Richard Ellis 2010 Florida Market Perspective sees a slow, steady recovery taking hald,
forecasting improvement in job growth, capital liquidity and sales and leasing activity levels,

In its Florida & Metro Forecast report, the Institute for Econamic Competitiveness at UCF predicts
that 2010 will end with "a slowly expanding economy, tepid job growth, and the start of an
extended period of slowly declining unemployment rates.” Real Gross State Product, the repaort
says, will increase this year through 2013 at an average rate of 1.8%, with growth really starting to
accelerate just over a year from now.

The state's jobless rate is still in double digits. [anuary 2010 foreclosures were 15% higher than a
year earlier. And commercial real estate will remain a drag on Florida's economy throughout the
year.

Most econamists think Miami has bottomed out and believe businesses will start to grow again this
year. However, no one is predicting unemployment will imprave much, “[ think that the signs point
io the faci that the unemployment rate is going to remain relatively high for 2010,” says Frank Neru,
president and CEQ of Miami-Dade's economic development partngrship, the Bzacon Council. “A lot
of thai was in the construction side, and we don't see that having any immediate uptick.”

Ta see real job growth, says Nero, "we waould like to see, in the short term, construction back and
financial services back, (and in the long term) more knowledge-based industries, more green
industries and increased foreign direct investment” The area’s tourism industry held steady in
2009, Average occupancy rose 10.6% to 74.6% and revenue per available room was up 3.9%, but
the increases came on the back of room rates, which were down 7%, to an average of $166.28.

There are also some indicators that the housing market has bottomed out, with sales of existing
single-family homes hitting 6,685 in 2009, up from 4,379, and the median sales price falling to
5195,300, down 29%, according to the Florida Association of Realtors, Condominium sales seemed
to be stabilizing as well, and by the end of the year, the number of new condo units for sale in
greaier downtown Miami had fallen to 7,265, from 9,631 at thz end of 2008.
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Florida Real Estate Property Appraisers, Inc.
1825 Ponce De Leon Blvd, #402
Coral Gables, FL. 33134
305.992.8778/786.251.1408 ph
305.726.0008 fx

November 4™, 20114

TO:  Ms. Bhaivri Pandaya, AICP, GSIP
City Planner
Community Planning & Development Dept.
City of North Miami
12400 N. E. 8" Avenue
North Miami, Florida 33161

Re:  Vacant Parcels of Land plus with adjacent abutting alleyway
M orth Miami, FL 33130

Gentlemen,

Pursuant to your request, we have completed an appraisal of the above referenced property, the
scope of the assignment is for the purpose of estimating it's fee simple market value as vacant
multiple sites combined as a total site of 15,108 square feet land without regards for any existing
present structures or on going concerns of current businesses or their pertaining inventory subject
to vacation and abandonment,

1. The subject property consists of a total triangular vacant parcels plus an abutting alleyway
totaling approximately .35 acres GROSS or 15,108 square feet GROSS (all combined), as
per Miami-Dade County records of land lying in Block 13 of Biscayne Highlands
subdivision according the plat thereof as recorded in Plat Book 46 at Page 26 (survey was
provided by Landmark Surveying And Associates, Inc.). The subject has typical utility
easements of land and it is currently zoned (C-1 Commercial zoning ) in an area of similar
use, located nearby are large residential and commercial areas to the south and west. The
site is presently composed of two triangular vacant commercial lots abutting an alley way
and it is situated off asphalt covered main roads.

The Income Approach analyzes rents of income producing commercial properties and it is not
applicable for this type of property.

The Direct Sales Comparison Approach analyzes sales of other similar agricultural vacant parcels
within a similar area. A great deal of data was gathered in this approach, and many sales were
reviewed. Comparison was made on a cash equivalent sales price per square foot or acreage unit
of comparison.
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The Cost Approach analyzes recent land sales and then adds the depreciated cost to re-build the
existing structure of the subject to the land value, thus arriving at an estimated value, via the Cost
Approach. The cost approach is not applicable to this type of property.

We have made an inspection of the subject property, the immediate area, the comparable sales, and
carefully analyzed the data thereto pertaining in the following pages and concluded the Market
Value under an extraordinary condition as if vacant land ready for vacation and abandonment of the
subject property, as of November 4™, 2014 is:

% 81,000.00
{rounded)

EIGHTY ONE THOUSAND AND 00/100 DOLLARS

Sincerely,

A

Juan Alfonso
State-Certified General Real Estate Appraiser
RZ 2708

IT IS UNDERSTOOD THAT THIS APPRAISAL REPORT IS INTENDED FOR THE
PRIVATE USE OF THE RECIPIENT (INTENDED USER) AND IT IS NOT INTENDED
FOR A LENDING INSTITUTION IN A FEDERALLY BACKED TRANSACTION ANDIT
ISFURTHERNOT TRANSFERABLE WITHOUT THE CONSENT OF ALL THE PARTIES
HEREWITH.
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USPAP IDENTIFICATION

APPRAISAL REPORT AND IDENTIFICATION
This appraisal report is one of the following types:

) Appraisal Report (A writen report prepared under Standards Rule 2-2(a). pursuant to the Scope of
Work, as disclosed elsewhere in this report.)

O Restricted Appraisal (A written report prepared under Standards Rule 2-2(b), pursuant tw the Report
Scope of Work, as disclosed elsewhere in this report, restricted 1o the stated
intended use by the specified client or intended user.)

Comments on Standards Rule 2-3

lcemty that, to the best of my anvludb-., and belief:
the statements of fact contained in this report are true and correct.

- the report analyses, opinions, and conclusions are limited only by the reported assumptions
and limiting conditions and are my personal, impartial, and unbiased professional analyses,
opinions, and conclusions,

- Unless otherwise indicated, | have no present or prospective interest in the property that is
the subject of this report and no personal interest with respect to the parties involved.

- [ have no bias with respect to the property that is the subject of this report or to the parties
involved in this assignment.
my engagement in this assignment was not contingent upon developing or reporting
predetermined results.

- my compensation for completing this assignment is not contingent upon the development
or reporting of a predetermined value or direction in value that favors the cause of the client,
the amount of the value opinion, the attainment of a stipulated result, or the occurrence of
a subsequent event directly related to the intended use of this appraisal.

- My analyses, opinions, and conclusions were developed, and this report has been prepared,
in conformity with the Uniform Standards of Professional Appraisal Practice that were in
effect at the time this report was prepared.

- Unless otherwise indicated, 1 have made a personal inspection of the property that is the
subject of this report.

- Unless otherwise indicated, no one provided significant real property appraisal assistance
to the person(s) signing this certification. (If there are exceptions, the name of each
individual providing significant real property appraisal assistance is stated elsewhere in this
report.)
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USPAP IDENTIFICATION
(continued)

Comments on Appraisal and Report Identification
Note any USPAP related issues requiring disclosure and any state mandated requirements:

Appraiser:

,ﬂf{%{-ﬂ_

Juan Alfonso

State-Certified General Real Estate Appraiser
RZ2708

Date Signed: November 12th,_ 2014

State: FL

Expiration Date of Certification: 11/30/2016
Effective Date of Appraisal: November 47, 2014

1825 Ponce De Leon Blvd #4402
Coral Crables, Floridae 33131




CERTIFICATE OF APPRAISERS

We hereby, certify that the statements contained in this appraisal are correct to the best of the
appraiser’s knowledge and belief, and that:

1.

We have no present or prospective future interest in the real estate that is the subject of this
appraisal report.

We have no personal interest or bias with respect to the subject matter of this appraisal
report or the parties involved.

The statements of fact contained in this appraisal report, upon which the analysis, opinions
and conclusions expressed herein are based, are true and correct.

This appraisal report sets forth all the assumptions and limiting conditions (imposed by the
terms of our assignment or by the undersigned) affecting the analysis, opinions and
conclusions contained in this report.

The reported analyses, opinions and conclusions were developed, and this report has been
prepared in conformity with the requirements of the Code of Professional Ethics and the
Standards of Professional Appraisal Practice of the Appraisal Institute, as well as the
requirements of the State of Florida for State Certified Appraisers.

This appraisal conforms to the Uniform Standards of Professional Appraisal Practice
(USPAP) adopted by the Appraisal Standards Board of the Appraisal Foundation, for an
Appraisal Report. The appraisal report has been further completed in accordance with all
Federal banking regulations (primarily OCC Regulation 12 Part 34, FDIC Regulation 12
CFR Part 323 and Title XI of the Financial Institution Reform, Recovery Enforcement Act
of 1989 “FIRREA”

Compensation for this assignment is not contingent upon the reporting of a predetermined
value or direction in value that favors the cause of the client, the amount of the value
estimate, the attainment of a stipulated result, or the occurrence of a subsequent event.

This appraisal assignment was not based on a requested minimum valuation, a specific
valuation, or the approval of a loan.

No one other than the undersigned prepared the analysis, conclusions and opinions that are
set forth in this appraisal report, except as herein acknowledged.

The use of this report is subject to the requirements of the State of Florida relating to the
review by the Real Estate Appraisal Subcommitiee of the Florida Real Estate Commission,

Additionally, the use of this report is subject to the requirements of the Appraisal Institute
relating to review by its duly authorized representatives.
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CERTIFICATE OF APPRAISERS
{continued)

11.  Juan D. Alfonso, State-Certified General Real Estate Appraiser RZ2708, has completed the
requirements of the continuing education program of the State of Florida.

12, The undersigned have conducted the property inspection, as indicated below.

November 12h 2014 Date of Transmittal

November 4th, 2014 Date of Final Exterior Inspection & Effective Date of Yaluation

P

Juan Alfonso
State-Certified General Real Estate Appraiser
RZ2708
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Appraisal Disclosure Statement

Name of Appraiser: Juan Alfonso, Cert Gen RZ2708

Class of Certification/Licensure: X Certified General
__ Centified Residential
_ Licensed Residential
_ Temporary __ General __ Licensed

Certification/Licensure Number: RZ 2708

Certification/Licensure State: FL Expires: 11/30/2016

Scope: This Report  _x 15 within the scope of my Certification or License
__ is not within the scope of my Certification or License

Service Provided by: _x  Disinterested & Unbiased Third Party
__ Interested & Biased Third Party
__ Interested Third Party on Contingent Fee Basis

Signature of person preparing and reporting the Appraisal:

A

This form must be included in conjunction with all appraisal assignment or specialized
services performed by a State-Certified or State Licensed Real Estate Appraiser.
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PRIVACY NOTICE

Pursuant to the Gramm-Leach Bliley Act of 1999, effective July 1, 2001, Appraisers, along
with all providers of personal financial services are now required by federal law to inform
their clients of the policies of the firm with regard to the privacy of client non-public
personal information. As professionals, we understand that your privacy is very important
to you and are pleased to provide you with this information.

Types of Non-Public, Personal Information We Collect

In the course of performing an appraisal assignment, we may collect what is known as “non-
public personal information™ about you. This information is used to facilitate the services that
we provide to you and may include information provided to us by you directly or received by us
from others with your prior authorization.

Parties To YWhom We Disclose Information

We do not disclose any non-public personal information obtained in the course of our
engagement with our clients to non-aftiliated third parties, except as necessary or as required by
law. By way of example, a necessary disclosure would be to our employees, and in certain
situations to unrelated third party consultants we employ are informed that any information they
see as part of an appraisal assignment is to be maintained in strict confidence within the firm. A
disclosure required by law would be a disclosure by us that is ordered by court or competent
Jurisdiction with regard to a legal action to which you are a party.

Confidentiality And Security

We will retain records relating to professional services that we have provided to you for a
reasonable time so that we are able (o assist you with your necds. In order to protect your non-
public personal information from unauthorized access by third parties, we maintain physical,
electronic and procedural safe guards that comply with our professional standards to ensure the
security and integrity of your information. Please feel free to call us at anytime if you have any
questions about the confidentiality of the information that you provide to us.

15

1825 Ponee De Leon Bivd =402
Coral Gables, Florida 33134




SUMMARY OF SALIENT FACTS AND CONCLUSIONS

Type of Property: Assumed Vacant Multiple
Commercial Parcels plus abutting
alleyway

Folio Numbers: Group

06-2219-015-2380
06-2219-015-2390
06-2219-015-2400
06-2219-015-2320

Adjacent to the property Land Labeled Lot B.
06-2219-015-2370

Date of Valuation: November 4th, 2014

Size of Land: Land Lot A: Total 2,248 Square Feet
Land Lot B: Total 5,427 Square Feet
Alley Land: Total 7,613 Square Feet

Grand Total: 15,108 Combined.

Size of Structure;
As if Not Improved

Flood Zone; "X 12086 C 043 L 091 1/2009
Flood insurance NOT required

Zoning: Underlying land use designation is C-
I, Commercial zoning.

Value via Cost Approach: N/A

Value via Direct Sales:
Combined Vacant Land 15.108 Square Feet @& 55.36 per Square foot = 81,016.00

Comparison Approach: $ 81,000.00

Yalue via Income Approach: N/A

Final Opinion of Value: S 81,000.00
(Rounded)
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IDENTIFICATION OF THE PROPERTY

The subject property consists of a total triangular vacant parcels plus an abutting alleyway
totaling approximately .35 acres GROSS or 15,108 square feet GROSS (all combined), as per
Miami-Dade County records of land lying in Block 13 of Biscayne Highlands subdivision
according the plat thereof as recorded in Plat Book 46 at Page 26 (survey was provided by
Landmark Surveying And Associates, Inc.). The subject has typical utility easements of land and
it is currently zoned (C-1 Commercial zoning ) in an area of similar use, located nearby are large
residential and commercial areas to the south and west. The site is presently composed of two
triangular vacant commercial lots abutting an alley way and it is situated off asphalt covered main
roads.

The subject property is located within an area of very active re-development with some
commercial establishments and retail outlets in the close vicinity. The parcels are at street level.
The sites also have water and electricity and are located on paved roads adjacent to property that
has already been developed or are in the process of development.

The subject property is located at approximately:
LOCATED APPROXIMATELY ON:
M/L N. E. 141 Street and N. E. 140 51, North Miami
Miami, FL. 33161

Legal Description: A parcel of land [ying In block 13 of*Blscayne Highlands” according to the
plat thereof as recorded in Plat Book 46 at Page 26 of the public records
of Miami-Dade County, Florida Said parcel of land being more
particularly described as follows: Beginning at the Southeast corner of
Lot 6 Block 13 Biscayne Highlands as recorded in Plat Baok 46, at Paga 26
of the public records of Miami-Dade County, Florida. Thence northerly
along the easterly line of said Lot 6 and the easterly line of Lot § of said
Biscayne Highlands for 3 distance of 140 fest to the northeast cornet of
sald Lot 5 said northeast corner also being the southwest corner of Lot 2
Block 13 of said Biscayne Highlands. Thence easterly along the south line
of said Lot 2 and the south line of Lot 1 Block 13 of sald Biscayne
Higilands for 2 distance of 10240 feet to the southeast corner of said Lot
1 Block 13. Thence norheasterly along the southeasterly line of Lot 1
Block 13 for a distance of 102,34 feet Thence narth along the easterly
property ling of Lot 1 Black 13 for 66.32 feet to the rartheast cormer of
sald Lot I Block 13 of Biscaynae Highlands as recorded in Plat Book 46 at
Page 26. Thence easterly along the prolongation of tha north line of Lot 1
Block 13 for a distance of 9540 feet to the most northerly nosthwest
corner of Lot 1 Block 13. Thence southwesterly along the northwesterly
line of Lots 7 thru 13 Block 13 for a distance of 33287 feat to the
southwesterly most nothern point of Lot 7 Block 13 of Biscayne
Highlands. Thence south slong the westerly line of Lot 7 Block 13 for 2
distznce of 29.50 feet ty the southwesterly corner of Lat 7 Black 13,
Therce westerly along the prolongation of the south line of Lot & Block
13 for a distance of 20 feet to the point of beginning. (25 per survey
Landmark Surveying & Associates Inc)
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SURYEY LOCATION SKETCH (Plat Assembly)
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SURVEY SKETCH (Combined)
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PURPOSE OF APPRAISAL

The purpose of this appraisal is to develop an opinion of the fee simple market value of the
property, for the property to be vacated or abandoned which is the subject of this appraisal report.
Market value, as defined by The Dictionary of Real Estate Appraisal fourth edition, and published
by The Appraisal Institute':

The most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller each acting
prudently and knowledgeably, and assuming the price is not affected by undue
stimulus. Implicit in this definition is the consummation of a sale as of a specified
date and the passing of title from seller to buyer under conditions whereby:

-Buyer and seller are typically motivated;

-Both parties are well informed or well advised, and acting in what
they consider their  best interests;

-A reasonable time is allowed for exposure in the open market;

-Payment is made in terms of cash in U.S. dollars or in terms of
financial arrangements  comparable thereto; and

-The price represents the normal consideration for the property sold
unaffected by special or creative financing or sales concessions
granted by anyone associated with the sale.

12 C.F.R. Part 34.42¢g) 55 Federal Register 34696, August 24, 1990, as amended a1 57 Federal Register
12202, April 9, 1992; 59 Federal Register 29499, June 7, 1994) 20
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PROPERTY RIGHTS APPRAISED

The subject property is appraised on the basis of a Fee Simple Estate. A Fee Simple Estate may
be defined as the largest possible estate in real property, the owner of which has absolute use and
the right to dispose of it as he pleases.

Private ownership of real property rights is never complete or unrestricted. There are always
public or governmental limitations as well as private limitations.

The most basic public limitation is property taxation. Other examples of governmental
limitations include eminent domain, the acquisition of all or part of a private real estate for a
public use or purpose; and through police power, for interest of public health, public safety and/or
the general welfare of the public.

The exercise of private rights in real estate can also be limited privately, either voluntarily or
involuntarily. Voluntary limitations are contractual and include leases, mortgage, easements, and
deed restrictions. They all come about through voluntary acceptance by the owner of the Fee
Simple Estate of the property. Involuntarily limitations are placed against the property by others,
usually because liens, encroachment, and prescriptive easements.

DATE OF VALUATION

The subject property was appraised as of November 4", 2014

21
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EXTRAORDINARY AND HYPOTHETICAL DEFINITIONS

An extraordinary assumption is defined as:

an assumption, directly related to a specific assignment, as of the effective date of the
assignment results, wihich, if found fo be false, conld alter the appraiser's opinions or
eonclisions.

Conumeni: Exiraordinary assumptions presume as fact otherwise uncertain information
about physical, legal, or economic chavacteristics of the subject property; or abowui
caonditions external fo the property, swch as marker conditions or trends; or abowt the
integrity of data used in an analysis.

A hypothetical condition is defined as:

a condition, directly related to a specific assignment, which is contrary to what is known
by the appraiser to exist on the effective date of the assignment resulfs, but is nsed for the
purpose of anafysis.

Commeni: HHyvpothetical conditions are contrary to known facts about physical, legal, or
economic characteristics of the subfect properiyv; or about conditions external fo the
properity, swch as market conditions or frends; or abont the integrity of data wsed in an
analysis,

Appraisers imnay need to use extraordinary assumptions or hypothetical conditions in perfonning an
assigmment. When used in an assigniment they become part of the givens in that assignment and
hawve a significant effect on the appraiser’s opinicns and conclusions.

The difference between whether a condition is an extraordinary assumption or a hypothetical
condition rests on what the appraiser knows about the condition in question.

If an appraiser cannot verify a certain condition that is critical to the valuation, but which the
appraiser has a reasonable basis to accept as true, then the condition is an extraordinary
asswimption. The appraiser must comply with appropriate Standards having to do with both the
development and reporting of the condition as an extraordinary assumption.
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MIAMIDADE COUNTY REGION

Miami-Dade County is located in South Florida between Broward County (North) and
Monroe County (South}). The county is bordered on the east by the Atlantic Ocean and mns
wesl to approximately the middle of the
state, Miami-Dade County is
approximately 2,431.26 square miles in
size, with the western  two-thirds
comprised of the Everglades Conservation
arca and an Indian reservation. Yirtually
all development is located in the eastem
one-third of the county., Miami-Dade
County enjoys an excellent geographic
location in that it is the gateway to the
Caribbean and Latin America;
furthermore, it is situated along several
heavily traveled tourist routes and is within a day's drive of some of Florida's major tourist
destination cities, as shown in the following table

City Miles from Miami-Dade County
Fort Landerdale 25
West Palm Beach 74
Key West 160
Orlando 232
[Daytona Beach 259
Clearwater 286
Tampa 309
Tallahassee 484

Source: Microsoft Street finder

Toepography

Topographically, Miami-Dade is a low-lying fat plain, the
primary structural features of the county include the
Atlantic Coastal Ridge approximately two to three miles
inland and paralleling the seacoast and the Ewverglades
(conservation areas). The Coastal Ridge is fairly high (5-
25 feet above mean sea level), dry land separating the
interior lowlands of the county from the coastal areas is
composed ol a limestone rock foundation covered by sand.
The conservation areas in Miami-Dade west of the Coastal
Ridge are relatively flat with an average elevation of nine
feet above main sea level
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AREA DATA
GOVERNMENT AND SCHOOL SYSTEM

In 1957, Miami-Dade County became the first metropolitan area in the United States to adopt
an area-wide govemment with broad powers over municipal affairs. A new charter
authorizing establishment of metropolitan government with home mle provision for the
county pemmitting area wide control was adopted by the County Electorate by referendum of
May 21, 1957, The new govermnment became operative on July 21, 1957, supemseding the

former county government.

Miami-Dade County has a board of elected county
commissioners and a  full-time  county
administration. The Executive Mavyor of Miami-
four-year term. The Mayor is not a member of the
County Commission. The Mayor appoints a
County Manager, with approval and consent of
the Board of County Commissioners, to oversee
the operations of the County Departments. The
Mavor has veto power over the Commission.
Other elected county officials are the School Board,
the Shenff, Propedy Appraiser, Supervisor of
Elections, and Clerk of the Courts, State Attomey,
Public Defender and Judges.

There are many separate municipalities in Miami-

CcCO

|

BNTY

Dade with various forms of govemment structures. The City of Miami is the largest of these

municipalities and is the County seat.

Miami-Dade County is considered to have an average public school system and adequate to
meet the needs of Miami-Dade’s population. The Miami-Dade County Public School District
is one of the largest school districts in the nation and the largest in Florida. Additionally it is
the largest district in the nation that is fully accredited by the Southem Association of Colleges
and Schools. Acereditation is given based on various quality standards in each school.

There are three public colleges and three private colleges with classes in Miami-Dade County.
Several of these are large, good quality institutions headquartered n the tri-county area.

1825 Ponce De Leon Blvd 7402
Caral Gahles, Florida 33134
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AREA DA
Roads and Public Transportation:

Miami-Dade benefits from a very strong transportation system replete with federal
highways, interstales, and conneclor routes. On the other hand, continued growth has
pushed road capacities to overflowing in some roadways notably the [-95 and Florida
Tumpike corridors.

The county public transportation
system 15 managed by Miami-
[Yade Transit which is the public !
transit authority in Miami-Dade 5= ryeami
County, Florida. It is the largest 2 bk
transit system in Florida and the
12th largest transit system lin the
LS. It currently operates the
Metrorail, Metro mover, Metro
bus, and Para transit  (8TS)
systems.

The adjacent map depicts the
major  roadways  and  their
juxtaposition to the counties in the Miami-Dade-Region.

26
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Fopulation

The United States Census Bureau estimates that the county population was 2,478,745 in
2008, making it the most populous county in Florida and the eighth-most populous county
in_the United States. Growth in population has been steady since 1980 but much less rapid
than the three previous decades

The following table shows that the percentages of increase in population in Miami-Dade since
1980. Miami-Dade’s population increase in numbers alone has remained higher than for most
other counties

1980 1990 | 2000 2008
Florida 9,747.0 12,938 15,000.5 18,328.3
% Change 38 16 18
Miami-Dade 1,625.7 1,937.94 2,2534 24787
% Change 19 16 ]

Sowrce: United States Cersus Bureaw - 2000

NOTE: Populstion numbers are X 1 0

As in any discussion of population data, it 1s important to recognize that statistics for the
City of Miami are frequently incorporated with those for greater metropolitan Miami,
which consists of thirty-five (35) independent municipalities and large unincorporated
arcas, and often statistics are awvailable for the whole of Miami-Dade County. Such
distinctions will be noted where appropriate.

Prior to 1980, Miami-Dade County's population had increased dramatically vear to year.

From 1980 to 1990, however, the population has increased only 19%. As shown in the
charts below the population from 1990 to 2000 has increased by approximately 16%

27
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AREA DATA

Miami-Dade Population Trend'

(1950 TO 2020)

Population (1,000s)

3,500,000 -
3,000,000
2,500,000
2,000,000
1,500,000
1,000,000

500,000
0

MiamrDade County

Year
1950
1955
1960
1965
1970
1975
1980
1985
1 G
1995
2000
2005
20100
2013
2020

Population
495,000
715,000
935,000

1,101,500
1,268,000
1,462,000
1,626,000
1,771,000
1,937,000
2.047.000
2,253,362
2,362,000
2,551,000
2,677,000
2,858,000

Growth%

44.4
30.8
17.8
15.1
15.3
1.2
8.9
94
5.7
7.9
6.9
6.6
.4
6.3

' Source: U5, Departrment of Commerce, Bureau of the Census, and Miami-Dade County, Department of Planning

and Zaning, 2000

LE25 Ponce e Leon Blvd 2402
Coral Crables, Florida 331340
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Municipality Population

AREA DATA

Coundy & Cliy Year Incorporated April 2000 {Estimate)
Aveniura 1995 15267
Bal Harbaur 1944 1303
Bay Harbaur [sland 1947 5,146
Biscayns Park 193] 52469
Coral Gables 1925 42,773
Cutler Bay 2005 MSA
[raral 2003 21000
E1 Partal Village 1937 2,505
Florida Ciy 1945 7,833
Gialden Beach 1929 314
Hialeah 1925 116,419
Higlesh Gardens 1948 19287
Haomestead 1913 319208
Indian Creek 1939 33
Islandis 19460 ]
Key Biseayne 19491 10 407
Medley 1949 1,108
Miami 1896 162,470
Miami Beach 1918 27931
Miami Gardens 2003 100 ,E09
Miami Lakes 2004 22676
Miami Shores 1932 10380
Miami Sprirgs 1924 13712
Worth Boy Village 1943 6733
Narth Mizmi 1924 FARED
Marth Miami Beach 1927 14,7856
Opa-locka 1926 14931
Palimetta 20402 EER-TIN
Pinscres; 19496 RS
South Miami 1926 0741
Surny Isles 19497 5315
Surfside 1935 1508
Sweetwaler Cily 1340 14224
West Miami 1347 3.R63
Virginia Gardens 1447 2.345%

Urincarparated

F005, 151

April 2008 (Estimated)
28 304
EREE
5111
3328
44581
41,579 (2008 Estimate)
in3il
1539
B7ET
R53
10407
20523

EERA

14373
i nad
2166

1134686
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AREA DATA
ECONOMY

Miami-Dade County officials project that the local economy’s future outlook is one of
growth. Annual population increases are projected to continue through the year 2010 when
Miami-Dade’s population is forecast to be 2,551,284, This growth may be atinibuted to the
county’s continued emergence as an international business center, which has the effect of
broadening the area’s economic base. Miami-Dade has a large variety of navigable canals
plus the Intercostals Waterway. There are miles of beaches of which many are publicly
owned. Miami-Dade’s location makes it a logical part of trade particularly with Central and
South America and with Caribbean nations. It also is a logical base for cruise ship industries.
The Port adds significantly to Miami-Dade County’s economic base.

In the past, tourism and agriculture dominated Miami-Dade County’s economy. Until
relatively recently, the county’s economic base was primarily tourism relate. In the past 10-15
vears, the county and the state have diversified more adding much more industry. Through the
efforts of the Miami-Dade County Economic Development Board and others, the number of
industrial firms has increased steadily since 1977. Primary targets have been relatively clean
light manufacturing firms. A newly developed industry in Miami-Dade is movie and
television production. Numerous major producers have made films in Miami-Dade County.
Miami’s major drawing factors for industry includes appealing climate and lifestyle, low
taxation, strong employment base, cooperative union environment and non-union employment
and good available transportation. It is expected that development of light mdustry will
continue to increase in Miami-Dade County.
Employment by Industry

Average Annce] Emplayment, Mtz -Dracie AvEr e Anriuial Wage, Mexmil-Dade
by Category, 2008 Coumby Florids g Coandy
Alwdelneg 5163

Mstral Aasouros & Nng 0.9% 1% Matorad Resowrce & Mnng 524 551
Corstnuion 4 5% ETH Corafristion AN
Wanulactunng 43 4 &% Marulfachring 40044
Trade, Trarsgoriabon ond Lo thes e 0 5% Trade, Trarsgortiaion and Liktes 40,142
fprmaton 20A 0% ot a0
Frarcial 2ottes B.9% BE% Fiancial Adivibas 1267
Profegsbona & Botinass Saripes 13 3% Lo N Profegronnl & Bisinaas Sardoes 554 Tal
Edmobion § Heath Senicss 2% k] Educatin & Health Serires 43203
Leiare and Hospalakty 10 5% 12 ¥ Lty oo Honpatakty SXan
Cnter pardoeg 36% 13 Oty services $2E.06D
[ 148% 14.1% Gonernimed £34300

Agriculture is a primary segment of Miami-Dade’s economic base. The industry has seen a
small decline, this is due primarily to high property values generated by continued growth in
tourism and industry and ever increasing population. As these factors increase, it is expected
that agriculture will continue to decline. Remaining agriculture consists primarily of citrus and
vegetable farming and raising dairy cattle. Other important resources of Miami-Dade’s
economic base include retirees, international trade, construction and related trades, Overall,
Miami-Dade County is considered to have a solid and well-balanced economic base.
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AREA DATA
Enemployment

After peaking in the year following the World Trade Center attack, the national snemploymend rate
has been relatively constant, ranging from a high of 6.0% in 2003 o 2008 rate of approximately
9,

National Annual Unemployment Rate

§ |
0 .

FELELEIEILELLLL I L S S P PSS

Yearof Average

As (Tr the -.;ur.n'nl period, the r-.i.irc in Pr——"
Florida are higher then the national Junemployiment Rote County Florida
average. Miami-Dade County rtate ['5%0 TE% :::f'
h s . 00D 51% K:F ]
Like Florida are above the nauml?ﬂ 2009 predminary B 0.5%
average and are projected to remain
the same within the near futore.

= T S e S el s [ e Tl e S

1825 Ponce De Leon Blvd =402
Coral Gables, Florlda 33134



Taral

Huuseh

alds
Kize ol
House
hald:

|
Perzon
2
Perzan
i
Perzon
4
Ferson
g
Ferson
[
FPerson

Ferson

Ave
Hhid

Sl

00

Census

176,774

130,973

141,970

120,938

LEREN

neT3

21,350

2005 Estimate

790,022

1946 282

170,574

100,328

185,480

56,748

1,178

19382

197

Miami-Dade County Households & Average Household Size

2000
Frojection

A0 645
e 211,458
1
414 122,878
L]
127 72,728
%3
e 249,280
119 101 663
1.0% TERH13
2.5% 14,595
.10

2005 1o 210

1.3%

-27.5%
J44%
17.1%
-10.2%

-1

1.3%
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AREA DATA
SELECTED MARKET TRENDS

Residential Development

In its forecast for the Greater Miami Region, many agencies projects that economic growth
will eventually contimue to attract new restdents and fuel a general demand for new
housing. Houscholds or occupied housing units, in turn form the basis for population
forecasts for most jurisdictions participating in the Cooperative Forecasting process.
Planners monitor housing construction and estimate population growth by multiplying the
number of occupied housing units by the average number of people in the jurisdiction’s
houscholds. Until there is some stabilization within the real estate market, it is project that
new residential development will continue to remain stagnant,

Existing Residential Market

The following Chart summarizes NAR median house prices over the past ten years for the
greater Mami region:

Median Price (Red Line) and One-year Price Growth
$450,000 ‘s —— S—— 40%
$400,000 {—— 30%
$350,000 20%
: JlpEe 5
$200,000 g 0%
$150,000 - - -10%
$100,000 - -20%
$50,000 - = 1 -30%
$0 - -40%
2000 Q2 01 G2 2002 Q2 2003 G2 2004 O 005 OF 2008 Q2 2007 Q2 2008 G HOD
a4 a4 4 04 a4 o4 o4 04 o4 o4

In general, these projections show a gradual decline in slowing housing market with
existing home prices still within some diminution in prices. The counties housing market is
poised for a significant correction. Available data on inventories of unsold homes and
condos will continue to have an influence in the median housing prices. With the large
supply of housing units it forecasted that prices will still continue to decline within the near
future.
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DESCRIPTION OF THE NEIGHBORHOOD

The subject property consists of a total triangular vacant parcels plus an abutting alleyway
totaling approximately .35 acres GROSS or 15,108 square feet GROSS (all combined), as per
Miami-Dade County records of land lying in Block 13 of Biscayne Highlands subdivision
according the plat thereof as recorded in Plat Book 46 at Page 26 (survey was provided by
Landmark Surveying And Associates, Inc.). The subject has typical utility easements of land and
it is currently zoned (C-1 Commercial zoning ) in an area of similar use, located nearby are large
residential and commercial areas to the south and west. The site is presently composed of two
triangular vacant commercial lots abutting an alley way and it is situated off asphalt covered main
roads.

The subject property is located within an area of very active re-development with some
commercial establishments and retail outlets in the close vicinity. The parcels are at street level.
The sites also have water and electricity and are located on paved roads adjacent to property that
has already been developed or are in the process of development. The subject is located on the
corner quadrant of the block and has easy ingressfegress outlets in the close vicinity. The parcels
are at street level. The sites also have water and electricity and are located on paved roads
adjacent to property that has already been developed or are in the process of development. The
subject is located on the corner quadrant of the block and has easy ingress/egress.

The immediate area comprises several types of commercial, and residential property. This area is
located in the central Area of the county and more specifically within the City of North Miami.
There are many high rise and low-rise residential buildings nearby with many multi-tenant and
single tenant occupied, retail stores, offices, restaurants located along(US 441) and North Dixie
Highway close to U.S.1 which are both located nearby. The immediate surrounding area of the
subject comprises mostly residential use across the street,

The neighborhood area boundaries are delineated by N.. E. 135th Street to the East, Interstate 95
to the West, Downtown Miami to the South, The Miami River to the North,

In summary, the subject's good location permits easy access to the Miami-Dade County area, and

it is expected that the subject's trade area will strengthen adequately the demand for continuous
growth of the neighborhood.
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SITE DATA

Location:

Shape and Dimensions:

Topography:

On-site Improvements:

Utilities;

Off-site Improvements:

Flood Zone:

More or Less Alleyway plus two
abutting triangular shaped parcels just
West of West Dixie Highway
between NE 141 Street and N. E. 140
Street, North Miami, Florida

[rregular  combined shape, mostly
triangular individual lots with
alleyway abutting approximately .35

Acres GROSS or 15,008 square feet
once assembled

Level and at street grade
Residential structures
Water, Sewer, electric, telephone,

data

Asphalt paved roads. street lighting,
storm drain

"X 12086 C 043 L 09/11/2009
Flood insurance NOT required
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ZONING
The subject property is zoned C-1.
Uses Permitied:
The subject property is zoned Commercial Neighborhood Business (013 Office Building I

Restricted/18 Office Build in Miami-Dade County 013 Office designed zoning.

The subject has county land use designation for residential mixed use and state land use
designation for store and office or residential combination. The current improvements appear o
conform (o current zoning regulations although the appraiser is not an expert in zoning law and a
'ir_uning certification could only be obtained by a properly licensed professional expert in zoning
aw.

Uses Permitted

No building or land shall be used, and no building shall be hereafter erected, constructed,
reconstructed, arranged, or intended to be used or occupied for any purpose, unless otherwise
provided for, excepting for one or more of the following uses; and provided further that all
storage of materials and products and all operations of work of every character are carried on
entirely within the enclosing walls or under the roof of a building and/or enclosed by a masonry
wall within a minimum height of eight feet when the work is of a nature to be carried on, on the
outside of the building,

. Any uses permitted in the Commercial-1 district, excluding, R-1, residential purposes
shall not be permitted.
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HIGHEST AND BEST USE

That reasonable and probable use that will support the highest present value, as defined, as of the
effective date of the appraisal.

Alternatively, that use, from among reasonable, probable and legal alternative uses, found to be
physically possible, appropriately supported, financially feasible and which results in highest land
value.'

The definition immediately above applies specifically to the Highest and Best Use of land. It is to
be recognized that in cases where a sile has existing improvements or it, the Highest and Best Use
may very well be determined to be different from the existing use. The existing use will continue,
however, unless and until land value in its Highest and Best Use exceeds the total value on the
property in its existing use.

Implied within these definitions is recognition of the contribution of that specific use to
community environment of to community development goals in addition to wealth maximization
of individual property owner.

Also implied is that the determination of Highest and Best Use results from the appraiser's
Judgment and analytical skills, i.e., that the use determined from analysis represents an opinion,
not a fact to be found. In appraisal practice, the concepts of Highest and Best Use represent the
premise upon which value is based. In the context of most probable selling price (market value)
another appropriate term to reflect Highest and Best Use would be most probable use. In the
context of [nvestment value, and altemative term would be most profitable use.

Boyee, Byrl M.
Real Estate Terminology,
C 1981 by The American Institute of Real Estate Appraiser and  The Society of Real Estate Appraisers. a7
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HIGHEST AND BEST USE
{continued)

In the estimation of Highest and Best Use, the Appraiser has separated the site and property for
individual analysis.

The estimate of Highest and Best Use of the land as legally permitted and as if vacant requires
market analysis in terms of the indicated market conditions of supply and demand. The value of
land is based upon the level of utility that is in demand and that will produce amenities or net
income to the user. Therefore, the use which creates the greatest land value and which is
considered compatible in terms of the restriction imposed by the physical, legal, economic and
financial factors is inherent in this analysis. The following analysis in intended to demonstrate
and support our estimate of the highest and Best Use of the subject site as if vacant.

The possible physical uses of the subject site would include a small commercial building once the
sites are assembled, commercial uses including regional mall and office building. This is based
upon analysis of the site characteristics at the subject in terms of size, shape, and utility,

Analysis of the permissible uses at the subject site take into account those uses which would be
permitted relative to existing zoning and/or deed restrictions which are imposed on the site.
Although a formal title search has not been made and submitted to the Appraiser, it is my
extraordinary assumption that no deed restrictions are in effect at the subject site which would be
considered restrictive to the use of said site.

After analysis of the physically possible and legally permissible uses to which the subject site
could conceivably be put, a study of that use which would be considered economically and
financially feasible is required. My analysis of the alternative uses at the subject site indicates
that a warchouse store, storage building or service store such as a small commercial structere,
would be considered to represent the Highest and Best Use of the site.
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HIGHEST AND BEST USE
{continued)

HIGHEST AND BEST USE AS IMPROVED

Prior analysis of the Highest and Best Use of the site as if vacant has illustrated my estimate that
commercial structures such as a small building once the sites are assembled, is considered to
represent the Highest and Best Use of the site.

In that improvements have not yet been constructed at the site, the overall subject property
becomes an integral part of both land and building. This integration of land and improvements
relates to the economic concept of the marginal dollar. This theory applies that the existing land
and improvements will remain in their existing uses as long as the property, as improved, has a
Market Value which is higher than that of the land as if vacant and available tor a higher use.
Inherent in this study of Highest and Best Use is the principle of contribution, which states that
the value of a component part of an overall property is dependent upon how much it contributes
to the value as a whole.

Analysis of the alternative uses of the subject property has been explored in the previous section
pertaining to the Highest and Best Use of the site as if vacant. The industrial commercial uses has
been considered to represent the optimum uses of the property.

Therefore, based on my analysis, it is my estimate that the Highest and Best Use of the subject
property, as improved, would be for a small commercial building once the sites are assembled, .
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APPRAISAL PROCESS & SCOPE OF THE ANALYSIS

The appraisal process is defined as: A systematic analysis of the factors that bear upon the value
of real estate. An orderly program by which the problem is defined, the work necessary to solve
the problem is planned, and the data involved are acquired, classified, analyzed, and interpreted
into an opinion of value.

In assignments to estimate market value, the ultimate goal of the valuation process is a well
supported value opinion that reflects the appraiser’s study of all the factors that influence the
market value of the property being appraised. To achieve this goal, an appraiser studies a
[.ll'ii‘.lpﬂl'lj" from three different viewpoints which correspond to the three traditional approaches to
Value,

L The value indicated by recent sales of comparable properties in the market- the
Direct Sales Comparison Approach.

2. The current cost of reproducing or replacing the improvements minus the accrued
depreciation and plus the land value- the Cost Approach.

Fard

The value of a property’s earning power based on the capitalization of its income-
the Income Approach.

The three approaches are interrelated; each involves the gathering and analysis of sales, cost, and
income data that pertain to the property being appraised. From the approaches applied, the
appraiser derives separate indications of value for the property being appraised. One or more of
the approaches may not be applicable to a specific assignment or may be less significant due to
the nature of the property, the decisions of the client, or the data available.

To complete the valuation process, the appraiser integrates the information drawn from market
research and data analysis and from the application of the approaches to form a value conclusion.
This conclusion may be presented as a single point estimate of value or as a range within which
the value may fall.

COST APPROACH

This approach requires an estimate of the cost of constructing improvements with the same utility
as the property being appraised, from which accrued depreciation must be deducted in terms of
physical deterioration, functional obsolescence, and locational(economic) obsolescence. The
depreciated cost of the improvements is then added to the value of the land, as if vacant. Another
important consideration in this technique, is the necessary return to developers, entrepreneurial
profit. Entreprencurial profit is the anticipated monetary reward for bringing the project to
truition.
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APPRAISAL PROCESS & SCOPE OF THE ANALYSIS
{continued)

The cost approach is most applicable in the appraisal of new properties when estimating
depreciation is not a significant factor in the analysis and, when the option of new construction is
considered as a feasible allernative versus purchasing an existing space.  Alternately, the
approach becomes less applicable or less reliable in the appraisal of dated or older buildings as
depreciation estimates become paramount and there is insufficient market derived data to support
such estimates.

The Cost Approach analyzes recent land sales and then adds the depreciated cost to re-build the
existing structure of the subject to the land value, thus arriving to an opinion of value, via the
Cost Approach. The cost approach will not be vsed since there are no improvements on the
subject sites rendering the cost approach to value to be considered appropriate for the subject

property.
DIRECT SALES COMPARISON APPROACH

The direct sales comparison approach, sometimes referred to as the market comparison approach,
is based upon the principle of substitution; that is, when a property is replaceable in the market,
its value tends to be set at the cost of acquiring an existing property with the same utility,
assuming no costly delay in making the substitution. The direct sales comparison approach is
sometimes viewed as a vehicle or “comparative shopping.”

Since no two properties are ever identical, it is necessary to give consideration to adjustments for
differences in condition of sale, financing, market conditions, location, physical and income
characteristics,

Depending on the property type appraised, the sales price of the comparable sales(for commercial
grade properties) is then reduced to a “unit indicator.” The unit indicator can range from a price
per square foot for office/retail/industrial properties to a price per unit for multi-family units or a
price per room for hotel/motel units. Most often, whole comparison are made only in regard to
residential, single-family dwellings or units.

Through this procedure, the appraiser derives a logical and reasonable opinion of the probable
price for which the subject could be sold as of the effective date of valuation.
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APPRAISAL PROCESS & SCOPE OF THE ANALYSIS
{continued)

INCOME APPROACH

The income approach is a process of measuring the present value of the future benefits which
might reasonably be expected in terms of stabilized income and translating these benefits into
taotal value estimate via two methods:

L. Direct Capitalization
2 Discounted Cash Flow Analysis

Direct capitalization is a mathematical process of converting the nel operating income into a
value based upon a capitalization rate. Usually, this rate can be obtained from transactions of
similar type properties which have recently been transacted in the local market. This rate is then
applied to the net operating income of a property to reach an estimate of its value.

Discounted cash flow analysis enumerates the quantity, variability, timing and duration of the
income stream of a given property. The first step in this process is to estimate the potential gross
income, estimate the absorption period, expected vacancy, and expenses. From this information,
the net operating income loss during the expected rent-up period is computed then discounted to a
present worth. The present value of the income loss is then deducted from the indicated market
value estimated for the subject. The sum of these two values is considered the present market
value.

In employing either technique in the income approach, careful consideration must be given to the
earning capacity of the property over an anticipated period of time. This time element is
measured by an appropriate discount rate commensurate with risk and other equity goal
!'ﬂqIJII'EIIIEIIIS.

In this portion of the analysis, competitive properties in the area are surveyed to obtain
information that is then compared to the subject’s operating history. Additionally, information
contained in the income approach can also be utilized to establish market rental rates and
expenses for the subject. It is emphasized that this method is considered one of the best
indicators of value for rental properties.

From the value estimates indicated by the applied approaches, a final opinion of the subject
property’s value is selected through the process of reconciliation or correlation as it has
traditionally been termed. In the final reconciliation, the relative significance, applicability, and
the dependability of the value estimates derived from each approach is weighed with greatest
reliance directed toward the approach(s) deemed to be most applicable for the particular
assignment,
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THE COST APPROACH

The Cost Approach is primarily based on the Principal of substitution. The Principle of
Substitution states that "no rational person will pay more for a property than the amount by which
he can obtain, by purchase of a site and construction of a structure, without undue delay, a
property of equal desirability and utility.”

When the subject property represents a proper improvement, meeting the definition of Highest
and Best Use, then this approach is based on the assumption that the reproduction cost tends to be
the upper limit of value.

The Cost Approach consists of four (4) distinct steps:

1. Valuation of the land as if vacant and put to its Highest and Best Use.

£ Estimation of Reproduction Cost New of the existing structure.

3 Estimate of accrued depreciation.

4. The addition of the land value and the depreciated reproduction cost of the structure

and/or improvements to a value estimate,

- Comparable sales have been used with improvements and similar zoning and the
improvements have been abstracted to amive at land value.

6. The Cost Approach is not applicable for vacant land appraisal.

"The Appraisal of Real Estate” - American Institute of Real
Estate Appraisers, Sixth Edition, Page 32, 43
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DIRECT SALES COMPARISON APPROACH

In the Direct Sales Comparison Approach, the principle of substitution is a critical factor.
Through this approach, the appraiser can determine, by direct comparison of competitive
properties, a value estimate of the subject property. Through supportable adjustments, value
tends to form a pattern for which the Appraiser can determine a value estimate of the property on
the date of the appraisal. the physical characteristics and economic forces become criteria in
evaluating the sales when analyzed in conjunction with the subject property.

The Direct Sales Comparison Approach is very indicative of the behavior patterns of the typical
purchaser of smaller commercial building. The subject is adaptable to an investor seeking a
return or equity or to an owner occupant seeking an entire building for partial or full use.
Therefore, this approach allows the property to be evaluated as if it were on the general market.

Many closed sales and current active listings were analyzed to arrive at the opinion of value given

and four were chosen as the best value indicators, one current listing was used to illustrate and
support the value conclusions.
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DIRECT SALES COMPARISON APPROACH

Sale No. 1

Location:

Folio Number:

Site Size;

Zoning:

Building Size:

Year Built:

Date of Sale:

Consideration:

Adjustments:
Location: No Utilities
Road Access/Frontage
Cleared/not cleared:
Fill
Adjusted Sales Price:

Cash Equivalent Sales
Price/Square Ft.

Adjusted Cash Equivalent Sales

Comiments:

36 NW 166 Street

Miami Dade County, Florida
30-2113-007-4300

23 ACRES / 10,125 Sq. Ft.

6100 Commercial Gen
Similar to subject

Sold as Vacant Land

N/A

MNov. 2012

$ 79,000.00

S
by
+5% OPer Acre

+$ OPer Acre

( 0)

$ 79,000.00

$7.80.00

$7.80.00

Road frontage along Miami Ave 166"
5t similar zoning adjacent 1o subject

property. Vacant site on main artery.
Purchased for assemblage
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SALE #1

"Lot 75' by 135' with municipal sewer and water zoned R+3
Can duplicate the adjolning new four unit buildings.

Which was constructed for condo sales Two blocks to Jackson north
hospital, 1-85 and the interchange, opposite holiday inn hote!,

Municipal water and sewer
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DIRECT SALES COMPARISON APPROACH

Sale No. 2

Location:

Folio Number:

Site Size:

Zoning:

Building Size:

Year Built:

Date of Sale:

Consideration:

Adjustments;
Location: No Utilities
Road Access/Frontage
Cleared/not cleared:
Fill
Adjusted Sales Price:

Equivalent Sales

Cash Equivalent Sales
Price/Square Fi.

Adjusted Cash Equivalent Sales

Comments:

1440 NE 147 Street
Miami Dade County, Florida

30-2220-002-2291
30-2220-002-2290

.21 ACRES /9,042 Sq. Ft.
.21 ACRES/ 9,042 Sq. Ft.
Combined 18,084 Sq. Ft.

Duplx/ Commercial Gen
Same as subject

Sold as Vacant Land
NIA
July 2014

$ 67.000.00

OPer Acre
0)

5

5

S 0Per Acre
5

{

S 67,000.00 Adjusted

$3.70.00

53.70

Similar frontage along Interior similar
zoning adjacent to subject property.
WVacant site on main artery. Purchased
for assemblage
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SALE #2
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DIRECT SALES COMPARISON APPROACH

Sale No. 3
Location: 661 NE 141 Street
North Miami, Florida
Folio Number: 06-2219-010-0510
Site Size: .24 ACRES / 10,684 Sq. Ft.
Zoning: R-3 Res Multiple Units
Inferior to subject
Building Size: Sold as Vacant Land
Year Built: N/A
Date of Sale: Dec 2013
Consideration: 5 23,000.00
Adjustments:
Location: No Utilities h
Road Access/Frontage b
Cleared/mot cleared: % OPer Acre
Zoning $ 15,000.00
( 0)
Adjusted Sales Price: 5 37.000.00 Adjusted Cash
Equivalent Sales
Cash Equivalent Sales
Price/Square FL. $2.15
Adjusted Cash Equivalent Sales 5346
Comments: Same frontage along Interior similar

zoning adjacent to subject property.
WVacant site on main artery. Purchased
for assemblage
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SALE#3
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DIRECT SALES COMPARISON APPROACH

Sale No. 4

Location:

Folio Number:

Site Size:

Zoning:

Building Size:

Year Built:

Date of Sale:

Consideration:

Adjustments:
Location: No Utilities
Road Access/Frontage
Cleared/not cleared:
Fill
Adjusted Sales Price:

Cash Equivalent Sales
Price/Square Fl.

Adjusted Cash Equivalent Sales

Comments;

14100 West Dixie Highway
Morth Miami, Florida 33161

06-2219-015-2410

36 ACRES /15,886 5q. Ft.

C-1 Commercial
Similar as subject

Yacant Land

NIA

Aug. 2012

$ 182,500.00

b
S (-80,000)
5 0OPer Acre

+S 0OPer Acre

{ )

S 102,500.00

511.56

56.49

Road frontage interior similar zoning

adjacent to subject property. Vacant
site.
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SALE #4
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DIRECT SALES COMPARISON APPROACH

Sale No. Sale Price Adjusted Price Sq/Ft
| $ 79,000 7.80
2 67,000 o
3 23,000 46
4 182,500 6.49

The adjustments needed were for location and not for zoning. No adjustment for time was
required as values have remained stable for vacant land over the past year.

The adjustment for age/condition was based on the age/life method. The effective age is based on
0.5% per year.

All sales were either all cash to the seller, or financing was typical/standard and required no
financing adjustment. Each sale was considered to be cash equivalent.

Based upon an analysis of the above market data, the appraiser is of the opinion that the Market
Value of the subject property is:

SQUARE FOOT IS AVERAGED AT $5.36 per sq.t
Thus Total land combined: 15,108 Square Feet @ 55.36 per Square foot = 81,016.65

Combined Total = 15,108 Square footage after total assemblage

Thus: 15,108 Total land combined assemblage at $ 5.36 per Square foot = % 81,016.00
MARKET VALUE
VIA
DIRECT SALES COMPARISON APPROACH
$ 81,000.00

{rounded)

EIGHT ONE THOUSAND AND 00/100 DOLLARS
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RECONCILIATION

Only the Direct Sales Comparison approach to value was considered for this property; therefore,
it is considered that if the subject were to be sold, subject as if vacant land (all folios combined),
to one purchaser for development and re-sale purposes, the final opinion of value as of November
4th, 2014 would be:

% 81,000,000
{rounded)

EIGHT ONE THOUSAND AND 00/100 DOLLARS
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CERTIFICATION AND STATEMENT OF LIMITING CONDITIONS

CONTINGENT & LIMITING CONDITIONS: The appraiser’s certification that appears in the

appraisal report is subject to the following conditions:

It

The appraiser will not be responsible for matters of a legal nature that affect either the
property being appraised or the title to it. The appraiser assumes that the title is good and
marketable and, therefore, will not render any opinions about the title. The property is
appraised on the basis of it being under responsible ownership.

The appraiser has provided a sketch in the appraisal report to show approximate
dimensions of the improvements and the sketch is included only to assist the reader of the
report in visualizing the property and understanding the appraiser’s determination of its
size.

The appraiser has examined the available flood maps that are provided by the Federal
Emergency Management Agency(or other data sources) and has noted in the appraisal
report whether the subject site 1s located in an identified Special Flood Hazard Area.
Because the appraiser is not a surveyor, he or she makes no guarantees, express or
implied, regarding this determination.

The appraiser will not give testimony or appear in court because he or she made an
appraisal of the property in question, unless specific arrangements to do so have been
made beforechand.

The appraiser has estimated the value of the land in the cost approach at its highest and
best use and the improvements at their contributory value. These separate valuations of
the land and the improvements must not be used in conjunction with any other appraisal
and are invalid if they are so used.

The appraiser has noted in the appraisal report any adverse conditions(such as needed
repairs, depreciation, the presence of hazardous wastes, toxic substances, ete.) observed
during the inspection of the subject property or that he or she became aware ol during the
normal research involved in performing the appraisal.  Unless otherwise stated in the
appraisal report, the appraiser has no knowledge of any hidden or unapparent conditions
of the property or adverse environmental conditions(including the presence of hazardous
wastes, toxic substances, etc.) that would make the property more or less valuable, and has
assumed that there are no such conditions and makes no guarantees or warranties, express
or implied, regarding the condition of the property. The appraiser will not be responsible
for any such conditions that do exist or for any engineering or testing that might be
required to discover whether such conditions exist. Because the appraiser 1s not an expert
in the field of environmental hazards, the appraisal report must not be considered as an
environmental assessment of the property.
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10.

CERTIFICATION AND STATEMENT OF LIMITING CONDITIONS
{continued)

The appraiser obtained the information, estimates, and opinions that were expressed in the
appraisal report from sources that he or she considers to be reliable and believes them to
be true and correct.  The appraiser does not assume responsibility for the accuracy of such
itemns that were furnished by other parties.

The appraiser will not disclose the contents of the appraisal report except as provided for
in the Uniform Standards of Professional Appraisal Practice.

The appraiser has based his or her appraisal report and valuation conclusion for an
appraisal that is subject to satisfactory completion, repairs, or alterations on the
assumption that completion of the improvements will be performed in a workmanlike
manner.

The appraiser must provide his or her prior written consent before the lender/client
specified in the appraisal report can distribute the appraisal report(including conclusions
about the property value, the appraiser’s identity and professional designations, and
references to any professional appraisal organizations or the firm with which the appraiser
is associated) to anyone other than the borrower, the morigagee or its successors and
assigns; the mortgage insurer; consultants; professional appraisal organizations; any state
or federally approved financial institution; or any department, agency, or instrumentality
of the United States or any state or the District of Columbia; except that the lender/client
may distribute the property description section of the report only to data collection or
reporting service(s) without having to obtain the appraiser’s prior written consent. The
appraiser’s written consent and approval must also obtained before the appraisal can be
conveyed by anyone to the public through advertising, public relations, news, sales, or
other media.

APPRAISER’S CERTIFICATION:

| have researched the subject’s market area and have selected a minimum of three recent
sales of properties most similar and proximate to the subject property for consideration in
the sales comparison analysis and have made a dollar adjustment when appropriate to
reflect the market reaction to those items of significant variation. If a significant item in a
comparable property is superior to or, or more favorable than, the subject property, | have
made a negative adjustment to reduce the adjusted sales price of the comparable and, if a
significant item in a comparable property is inferior to, or less favorable than the subject
property, [ have made a positive adjustment to increase the adjusted sales price of the
comparable.
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CERTIFICATION AND STATEMENT OF LIMITING CONDITIONS
(continued)

I have taken into consideration the factors that have an impact on value in my
development of the estimate of market value in the appraisal report. | have not knowingly
withheld any significant information from the appraisal report and I believe, to the best of
my knowledge, that all statements and information in the appraisal report are true and
correct.

I stated into the appraisal report only my own personal, unbiased, and professional
analysis, opinions, and conclusions, which are subject only to the contingent and limiting
conditions specified in this form.

I have no present or prospective interest in the property that is the subject to this report,
and I have no present or prospective personal interest or bias with respect to the
participants in the transaction. [ did not base, either partially or completely, my analysis
and/or the estimate of market value in the appraisal report on the race, color, religion, sex,
handicap, familial status, or national origin or either the prospective owners or occupants
of the subject property or of the present owner or occupants of the properties in the
vicinity of the subject property.

I have no present or contemplated future interest in the subject property, and neither my
current or future employment nor my compensation for performing this appraisal is
contingent on the appraised value of the property.

I was not required to report a predetermined value or direction in value that favors the
cause of the client or any related party, the amount of the value estimate, the attainment of
a specific result, or the occurrence of a subsequent event in order to receive my
compensation and/or employment for performing the appraisal. [ did not base the
appraisal report on a requested minimum valuation, a specific valuation, or the need to
approve a specific mortgage loan.

I performed this appraisal in conformity with the Uniform Standards of Professional
Appraisal Practice that were adopted and promulgated by the Appraisal Standards Board
of The Appraisal Foundation and that were in place as of the effective date of the
appraisal, with the exception of the departure provision of those Standards, which does not
apply. | acknowledge that an estimate of a reasonable time for exposure in the open
market is a condition in the definition of market value and the estimate I developed is
consistent with the marketing time noted in the neighborhood section of this report, unless
| have otherwise stated in the reconciliation section.

| have personally inspected the interior and exterior of the subject property and the
exterior of all properties listed as comparables in the appraisal report. | further certify that
[ have noted any apparent or known adverse conditions in the subject improvements, on
the subject site, or on any sited within the immediate vicinity of the subject property of
which [ am aware and have made adjustments for these adverse conditions in my analysis
of the property value to the extent that I had market evidence to support them. Ihave also
commented about the effect of the adverse conditions on the marketability of the subject

property.
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10.

CERTIFICATION AND STATEMENT OF LIMITING CONDITIONS

(continued)

I personally prepared all conclusions and opinions about the real estate that were set forth
in the appraisal report. If I relied on significant professional assistance from any
individual or individuals in the performance of the appraisal or the preparation of the
appraisal report. I have named such individual(s) and disclosed the specific tasks
performed by them in the reconciliation section of this appraisal report. 1 certify that any
individual so named is qualified to perform the tasks. [ have not authorized anyone to
make a change to any item in the report; therefore, if an unauthorized change is made to
the appraisal report, 1 will take no responsibility for it.

ELECTRONIC DELIVERY OF REPORT

In cases where the appraisal report is delivered through electronic means, such as e-mail
or in PDF format, the appraisal report may not be delivered in its totality; the appraisal
report or portions of the report may be scrambled during transmission; or third party
software may have changed one or more of the data the appraiser included in the report
without the appraiser's authorization. The appraiser is not responsible for these errors and
the appraiser cannot guarantee a report delivered electronically is a true and accurate
representation of the appraisal report. The appraiser assumes, unless otherwise notified,
that this report has only been delivered to the intended user(s).

NOTICE TO UNINTENDED USERS AND INTENDED USE
This report is made only for the identified user in this report and for the intended use
stated in this report not for the use by any other person or institution or the general public.

#ﬁfﬁi—

Juan D. Alfonso
State-Certified General Real Estate Appraiser
RZ 2708
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FLORIDA REAL ESTATE APPRAISAL BD 850-487-1395
1840 N. MONROE ST.
TALLAHASSEE FL 32399-0783

ALFONSO, JUAN D
1825 PONCE DE LECHN BLVD #402
CORAL GABLES FL 33134

Congratulations! With this license you become ane of the nearly —is
one millien Floridians licensed by the Department of Business and
Frofessional Regulation. Our professionals and businesses range &% STATE OF FLORIDA
from architects to yacht brokers, from boxers to barbeque restaurants, i

and they keep Florida's economy strong. } EEE?%ES%“ A%EEE%I%?S&ND
Every day wa work to improve the way we do business in order lo RZ2708 o ]SSUEEI Q0282014
serve {.r't:u.;,1 belherl. For information about our services, please log onto

vovrv.myfloridalicense.com. There you can find more information

about cur divisions and the regulations that impact you, subscribe EEEJ::SIEDJ%EATIEE?&F:HPFRNSER 3

to department newsletlers and learn more aboul the Deparlment's . il

iniliatives. o e __‘.'

Cur mission al the Department is: License Efficiently, Regulate Fairly

We conslanlly sltrive to serve you befler so thal you can serve your LA TR

customers. Thank you for doing business In Florida, IS CERTIFIED under the provisions of Gh, 475 F5.
and congratulalions on your new license! Expraiion date - NOV 30, 2018 L1409 280007724

' DETACH HERE
RICK SCOTT, GOVERNOR KEN LAWSON, SECRETARY

LICENSE NUMBER
RZZ708

The CERTIFIED GENERAL APFRAISER

Named below 1S CERTIFIED

Under the provisions of Chapter 475 FS. S
Expiration date: NOV 30, 2018

STATE OF FLORIDA

DEPARTMENT OF BUSINESS AND PROFESSIONAL REGULATION
FLORIDA REAL ESTATE APPRAISAL BD

ALFONSO, JUAN D
5402 W FLAGLER ST
MIAMI FL 33134

ISSUED: 09282014 DISPLAY AS REQL”RED BY LAW SEQ# L1409260007 724



Florida.Real.Estate.Property.Appraisers.Inc.

hitps A frepa, net! !
1825 Ponce Da Leon Bivd, 305992 A778 Fax 305.726 0004
w402 E-Mail
Coral Gabes, Florda 33134 juan@irapa. ret

Juan Afonso

Objective Commercial and Residential Real Estate Froperty appraisals
“Commercial Real Eslate analysis and consultation,

. Experience 2003-Present Florida Real Estale Property Appraisers, Inc.
Miami, FI. Director

Commercial and Residential Property Appraisals

» Developed appraisal reports for commercial and residential properties
for different banks and individual clients

* Florida, State Cerlified General Real Estate Appraiser No. RZ 2708

1987-2003 Perfia Appraisal Services, Inc., Miami, FL
Commercial and Residential Real Estate Property Appraiser

* Developed appraisals tor refail, offices, résidential apartment buildings
and other commercial purpose properties.

Rauzin Real Eslate Commercial Property Manager

= In charge of all phases of management ovarseeing of resident
managers and record keeping.{Commercial Property Manager)

= |Implemented training course for new recruits —.

1978-1987 Metropolitan Mortgage Company  Miami, FI.
Real Estate Appraiser

* Case reviewer and on hands residential real estate appraisals for
Dade and Broward Counties.

= In House Appraiser

1975-1878 QK. Really Inc. Coral Gables, FL
{BROKER) Sales Representative

. Office manager for branch in Coral Gables. . Expanded teritorial sales
by 100%. Florida License Real Estate Broker # BK150920

» Received company’s highest sales award two years in a row.
*  Developed Excellence in Sales training course,

Education 1968-1971 Miami Dade Jr. College  Miami, FL
. 19711973 | University of Florida, Gainesville, FI.
= 'A'A! Education and Business Administration M. D, Jr. C. 1970
= . Political Science and Business Administration. U of F 1971-1973
& Gold Coast R.E. School i
" Appraising. Principle and Practices, ABI, ABlland ABIl | 745 251 1408 5
305.992 877 5
3057 26,0008 A&
1825 Ponce De:Leon Bhd, #402, Cordl Gables, FL 331343418 US A | frepaifrops net
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SKLARCchitecture

Alley Abandonment - Letter of Intent Juoe 4%, 2014
Revised August 20, 2014

SKLARchitecture
2310 Hollywood Boulsvard .—'I.Rt.‘m!‘E::R-RE
Hollywood, FL 33020 b
f City of North Miami
Community Planning and Development frrch e
12400 ME 8% Avenue Architotarne
Morth Miami, FL. 33161 3 fksim
To Whom It May Concern: Likirn
Berurarion
This is a letter of intent to accompany our request for alley sbandonment for the allay
. directly behind the properties located to the west of 14020 West Dixie LLC folio # 06- Anchltecturd
2219-015-2380, 06-2219-015-2390, 06-2219-015-2400, 06-2219-015-2320, and Pastyrof”
adjacent to the property with Folio # 06-2219-015-2370 and the vacant land labeled as Chiikdoen s
Lot B behind 14020 West Dixie Highway as well as Lot A on the attached survey el
behind the cormer of 141 street and West Dixie highway with folio # 06-221%-015-2410.
Puvebperond
E ﬁ Ci! ! I I et sl iy
. Land Lot A: Total of 2,248sq..R. 2310 Hultywend B
2. Land Lot B: Total of 5,247sq.1t. ’
3. Alley Land: Total of 7,613 sq.1% Hioffporenf
Grand Total= 15,108sq.1t. e
Statement of Compatibility: Tof: 9549250002

Firs: Y H.Ju'_;i_ﬁ;u_?

el

By oblaining the alley and adjacent unused city properties lots A & B, the clients intend
to improve parking and also create a new commercial development.

ol E Rircfiret vom

WERTE:

These properties are adjacent to one another. The owner of the vacant parcel with legal ; |
description identified as lots 1, 11,12 & 13 is WDHY, LLC and the owner of lots 7, 8, sl Behiind o
9, and 10,14020 West Dixie LLC, have applied jointly for this Abandonment. Together
they look to improve the neighborhoed with new quality commercial uses that are

2 neaded in the area.

R
[{ERuhAhe

Vacant Lot A is anticipated to be a Mew Commercial Development of approximately HCARBCRATIIED

|5,ﬂm.ﬂ‘. ; @

Ard Sk, ALA.
Crecor Sklin ALA,
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SKLARCchitecture

Vacant Lot B is planned to be used for improving the parking for its current center.
Parking:

All mew parking will meet the code requirements for any new development and may
consider a cross parking agreement if needed.

Minimum Impact and Positive Effect:

Closing this alley would have a positive etfect on the area. The alley is not essential for
primary access to any separately owned pareel of land along it, it Is only used by these
two property owners, As a result there will be minimal impact on its use. The
responsibility of alley maintenance would no longer be the City of North Miami
responsibility. The closing of this alley would further the City’s overall objective of
creating more efficient land use arrangements.

[ request that you accept this application and allow the clients to continue with the
abandonment request.

Thank you for your consideration in this matter,

Should you have any questions please do not hesitate to contact us,

S_.ince.-rely,"'. o I

Ari L. SKlar, ALA, NCE

Presidenl

oc: Gabriel Boano, WDHY LLC
Alberto Dayan, 14020 W. DIXIE LLC
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URHII Staff Report
T16 K. 125 Steeet, North Miami, Floride 33161

Page dof b

Due to the triangular configuration of commercial lands along the West Dixie corridor,
future redevelopment efforts are hindered as a result of the limited land area and absence
of adequate parking. As such, the co-applicants are requesting that the City abandon the
subject alleyway and unimproved area in order to consolidate these lands with the
commercially zoned parcels and utilize the overall site for a new commercial development
with sufficient parking; needed to support the future proposed commereial development
planned on the lots 1, 11, 12 and I3 (see proposed site plan). More specifically per the
applicant’s letter of intent, vacant lot A is anticipated to be a new commercial development :
of approximately 15,000 square feet. Vacant lot B is planned to be used for improving
parking for its current shopping center. The applicants have also stated that all new
parking will meet the code requirements and consideration may be given to a cross parking
agreement if needed.

The subject site is currently unimproved, underutilized and serves no specific public purpose. .
Section 3-903 of the City’s Land Development Regulation contains uniform procedures that '
govern the abandonment of streets, alleyways and easements within the City of North Miami.
Such requests must be made in writing and accompanied by applicable fees. It should be noted
that all requests for abandonment of City owned rights of ways require the appraisal and sale of
the proposed rights of way segments to the City prior to final conveyance of said lands. Based
on the recent appraisal report dated July 28, 2014 by the City’s Real Estate Appraiser (MTO
Realty Inc.) the subject area is valued at $83,000. City regulations require that the sale of City
owned land shall be no less than 90% of the appraised value. As such, the applicant has offered
to pay the City $74,700 as compensation for the value of the subject area.

Section 3-903 of the City's Land Development Regulations requires that all requests for street
abandonment meet the following minimum criteria:

Provides some benefit to the public health, safety, welfare or convenience, but the overall benefit
anticipated to result from the vacation or abandonment outweighs the specific benefit derived
from the non fee property interest, in that:

a. The purpose of the interest sought to be vacated or abandoned will be adequately and
appropriately served in an alternative manner when the interest is vacated or abandoned;

Staff is of the opinion that the subject area is currently unimproved and serves no specific public
purpose. If approved, the abandonment will allow the applicant to acquire and maintain the area
Jor a proposed commercial development and parking lot. Furthermore staff believes the overall
benefit anticipated from the proposed abandonment far outweighs the benefit derived from the
CHFFeRf use.
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776 N.E. 125 Street, North Miei, Flarida 3306

Staff Report

Page 7 of B
objection statement to abandonment application in order to obtain the entire width of the
alleyway. See diagram below for proposed abandonment.

Subject Area Location Map
i T
| )5 - Site
| € NE (41t SR ZF
| = Wacant frg
| Y% Lot 4 "rSJlﬂlz Lultlt ﬁ:@ 4
g cH 13 \8
- atl |
i 3 ot
M _tms ; {" ég‘,
Lot &
RN /*‘—]

PURPOSE & ANALYSIS

The adjacent lots 7, 8, 9 and 10 currently contain an old commercial shopping center. However
the adjacent lots numbered 1, 11, 12 and 13 are currently vacant. Also, lots 5 and 6 contain single
family homes. It is important to note that although the properties west of the subject area contain
primarily single family units they are considered non-conforming since the underlying land use :
designation of the entire block within the Biscayne Highlands subdivision is Commercial and the '
zoning is C-1. To that end, based on the current land use and zoning in place the proposed

request is consistent with the City's Comprehensive Plan which designates that area for
Commercial use. See zoning diagram below.

Subject Site Zening Map

S ol e
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WDHY 140 LLC

1111 Kane Concourse, Suite 517.
Bay Harbor Islands, FL 33154

Mrs. Pandya Bhairvi, City Planning or To Whom It May Concern:

This letter shall serve to confirm our agreement with the appraised value of the property of

$83,000.00 less 10% to combine with the application process.

[f you have any questions please feel free to contact us.

Giabriel Boan

Manager : |U% Ila\ ?_.U\\LI
305-864-9393 \-/ e




14020 W. DIXIR LLC

14036 W. Dixie Hwy.
North Miami, FL 33161

Mrs. Pandya Bhairvi, City Planning or To Whom [t May Concern:

This letter shall serve to confirm our agreement with the appraised value of the property of

$83,000.00 less 10% to combine with the application process.

IF you have any questions please feel free to contact us.

Q 8/18/14

Alberto Dayan
Management Member

(786) 229-9800



WDHY 140 L1.C

1111 Kane Concourse, Suite 517,
Bay Harbor Islands, FL 33154

Ray Harbor Islands, November 14, 2014

Mrs. Pandya Bhairvi, City Planning or Te Whom It May Concern:

This letter shall serve to confirm our agreement with the appraised value of the property of

$81,000.00 less 10% to combine with the application process,

If vou have any questions please feel free to contact us.

Ciabriel Boano

Manager

305-864-9393



14020 W. DIXIE LLC

14036 W. Dixie Hwy.
North Miami, FL 33161

North Miami, November 17, 2014

Mrs. Pandya Bhairvi, City Planning or To Whom It May Concern:

This letter shall serve to confirm our agreement with the appraised value of the property of

$81.000.00 less 10% to combine with the application process.

[f you have any questions please feel free to contact us.

=

Alberto Dayan
Management Member

(786)-229-9800



September 2, 2014

Mrs. Pandya Bhairvi, City Planning or To Whom It May Concern:

[, POIDELINE X ALMONORD was informed by Alberto Dayan and Gabriel Boano of the
application submitted for the alley abandonment.

1 have no objection on abandonment application and waive my rights to the half of 20 ft. of
alleyway. I am the owner of lot with Folio # 06-2219-015-2370.

at 1211 NE 140 ST NORTH MIAML

faod Jusctte 749/14

Signature

Date

;GLCI( [u:'te Xﬂ%_ 30 577/0;@?4/?
foeolelineals mmm/@ Yﬁmff
(o

~“ .

Print Name
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